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OLSON  & VEERHUSEN 


• TAILORS  ® 


Volume  VI 


Number  22. 


Madison,  Wisconsin,  February  26,  1892. 


Between  this  and  ^ree  coinage  by  this  country 
alone  there  is  a vital  distinction.  The  lending 
opponents  of  free  coinage  by  this  country 
alone  as  President  Harrison,  Ex-President 
Cleveland,  Senator  John  Sherman,  Prof.  Francis 
A.  Walker,  are  the  leading  advocates  of  inter- 
national bi-metallism. 

I propose  to  show  that  these  four  great  com- 
mercial and  financial  nations,  with  unrestricted 
coinage  and  unlimited  legal  tender  could  main- 
tain stability  in  the  relative  value  of  the  two 
metals — that  is,  a fixed  ratio  between  them. 

Our  system  proposes  that  anyone  who  shall 
possess  either  silver  or  gold  can  by  taking  it  to 
the  mint,  have  it  coined  at  the  ratio  of  15V2 
parts  of  silver  to  one  of  gold,  which  money  is  to 
be  full  legal  tender  in  all  transactit>ns. 

Now,  gertiemen.  is  it  not  plain  that  the  ratio 
can  and  will  be  maintained?  For  no  onehaving 
either  silver  or  gold  would  sell  it  for  less  than 
he  could  get  at  the  mint.for  the  mint  has  created 
an  unlimited  demand  at  that  price.  No  one 
would  pay  more  for  one  metal  than  for  the 
other,  for  their  unlimited  legal  tender  quality 
has  made  one  as  valuable  as  the  other  in  the 
markets  of  the  world. 

But  although  the  practicability  of  bi-metallism 
seems  so  evident  in  theory,  how  is  it  in  practical 
operation. 

For  seventy  years  from  1803 — ’73,  by  unre- 
stricted coinage  and  unlimited  legal  tender, 
France  at  first  alone,  then  aided  by  a few  weak 
allies,  the  Latin  Union,  successfully  maintained 
the  fixed  ratio  of  1514  to  1. 

That  the  ratio  was  actually  maintained  can 
not  be  denied,  for  in  every  year  from  1803—73 
large  quantities  of  both  metals  were  brought  to 
the  French  mints  to  be  coined,  which  plainly 
would  not  have  occured  if  at  any  time  one  unit 
of  gold  had  been  worth  more  or  less  than  15^ 
units  of  silver. 
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TWENTY-FIRST  fOlNT  DERATE.  FIRST  BETWEEN 
PHILO.MATHIA  AND  HESPERIA.  PHILO- 


MATHIA  VICTORIOUS 


|’'p06sible  we  want 


(jt^ESTION. 

Would  it  beexpedientforGreat  Britain, France, 
Germany,  and  the  United  States,  by  Internation- 
al .\greemcnt,  to  adopt  Unrestricted  Coinage 
and  Unlimited  Legal  Tender  of  both  Gold  and 
Silver  at  the  common  fixed  ratio  of  151^:1 ; it  be- 
ing conceded  b\'  the  negative  that  15V2:1  is 
preferable,  for  this  purpose,  to  0113'  other  ratio? 


YOUR  TRADE 


CORRECT  STYLE 


I n ’Fxqnislte 
Line  of 


Hats,  Gloves,  Shirts, 
Neckwear,  and  Underwear 


Affirm  — Pbilomathia.  Negative— //e.spe/  ia 

II.  M.  Haskell.  Geo.  D.  Pease. 

J.  J.  Schheher,  Chas.  B.  Rogers, 

Chas.  C.  Parlin.  John  F.  Donovan. 


■We  Have  the  Goods,  and  Will  Mak' 


Hon.  J.  L.  O’Connor, 


Hon.  R.  M.  LaFolIette 


Hon.  T.  C.  Richmond 


Decided  in  favor  of  the  affirmative 


HERBERT  M.  HASKELL 


Mr.  President,  Honorable  Judges,  Ladies  and 
Gentlemen:  From  the  earliest  times  gold  and 
silver  have  been  the  money  ofthecivilized  world. 
In  former  centuries,  however,  when  interna- 
tional commerce  wasunimportant, each  country 
could  regulate  its  own  monetary  affairs. 

But  since  the  highly  improved  means  of  com- 
munication and  traffic  have  made  the  whole 
world  a vast  trading  community,  it  has  be- 
come essential  that  there  should  be  stabilitv  in 
the  relative  value  of  the  two  metals. 

This  is  what  our  system  purposes  to  give. 
What  stability'  in  the  value  of  its  currency'  is  to 
a nation,  so  is  it  in  our  modern  civilization  to 
the  commercial  and  financial  world  at  large. 

The  system  we  advocate  is  an  international 
union  comprising  France,  Germany,  Great  Bri- 
tain and  the  United  States. 
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CHART  NO. 

1. 

1 

ClRCTLATIOX 

OF  France. 

Year 

1 

Gold  — francs. 

Silver  — francs. 

1850 

2,120  millions 

3,326  millions. 

1851 

2.111 

millions 

1 3,404  millions. 

1852 

1 O 

millions 

3,401  millions. 

1-S53 

' 2,517 

Tuillions 

3,284  millions. 

1854 

; 2.033 

millions 

3.121  millions. 

lfs55 

' 3,117 

millions 

2,»07  millions. 

isrn; 

3.457 

millions 

2,600  millions. 

1857 

3.854 

millions. . ...  ... 

2,241  millions. 

1858 

4.200 

millions 

2.220  millions. 

1850 

4,704 

millions 

2,041  millions. 

I860 

5,000 

millions 

1,875  millions. 

1801 

4.001 

millioiiK 

1,803  millions. 

1802 

5,107 

millions 

1,702  millions. 

1808 

, 5.000 

millions 

1.624  millions. 

1804 

1 5,141 

millions 

1,574  millions. 

1805 

, 5,243 

millions 

1,638  millions. 

1800 

5.000 

millions 

1,675  millions. 

1867 

0.021 

millions 

1.856  millions. 

1808 

0.187 

millions. . ....... 

1,059  millions. 

1800 

0.415 

millions 

2.066  millions. 

1870 

1 0,500 

millions 

2,100  millions. 

1871 

1 0,250 

millions 

2,110  millions. 

1872 

1 0,154 

iiiillious 

1 2,200  millions. 

1873 

' 0.005 

1 

1 

uiilliuns 

' 2,367  millions. 

1 

his  chart  also  shows  that  this  Is  true. 

'e  have  no  statistics  prior  to  1850,  but  these 
sufficient  lor  they  cover  a period  of  the  great- 
fluctuations  in  production— a time  it  would 
nost  difficult  to  maintain  the  ratio.  You 
1 notice  that  during  each  year  from  1850—73 
oils  of  francs  of  both  gold  and  silver  were 
ctual  circulation,  which  plainly  shows  that 
ratio  must  have  been  maintained, 
lit  the  negative  may  say  the  price  of  silver 
wondon  varied  from  the  French  ratio.  But 
lo  single  case  did  this  variation  exceed  the 
t of  selecting,  insuring  and  transporting  the 
.als  to  and  from  France. 

hat  this  steadiness  in  ratio  was  not  due  to 
ident  is  shown  by  the  prices  and  the  relative 
duction  of  the  two  metals, 
his  chart  shows  the  relative  production  and 
ratio  befoi'e  and  since  1873.  You  will  notice 
t during  this  entire  period  of  70  years  down 
1873,  the  ratio  remained  steady  at  15?4  tol. 
ut  during  this  time  there  were  the  greatest 
tuations  in  production, 

he  black  horizontal  lines  here  represent  the 
ount  of  gold  produced  and  the  diagonal  lines 
ameuntof  silver.  Note  the  great  fluctuations 
iroduction.  More  in  these  70  years  than  in 
of  the  two  hundred  years  preceding.  In  the 


early  part  of  the  century  the  production  of 
silver  was  four  times  as  great  as  that  of  gold. 
About  the  middle  of  the  century  came  the  great 
gold  discoveries  and  gold  was  produced  in  en- 
ormous quantities.  In  the  years  1840— 52,  the 
production  ol  gold  suddenly  shoots  up  from  14 
to  180  millions,  i.  e.  over  13  times  as  much 
gold  was  produced  in  1852  as  in  1840  while  the 
production  of  silver  had  increased  but  little.  In 
fact  the  production  of  gold  was  so  great  that 
several  of  the  nations  of  Europe  fearing  a fall  in 
its  value,  hastened  to  adopt  the  single  silver 
standard  in  place  of  the  gold.  And  yet,  gentle- 
men. no  such  thing  occured.  French  bi-metallism 
through  all  of  these  great  fluctuations  in  pro- 
duction was  sufficient  to  maintain  a fixed  ratio 
between  the  two  metals. 

But  the  figures  after  the  suspension  of  French 
bi-metallism  are  even  more  striking.  In  fact 
they  are  absolutely  conclusive  as  to  the  power 
of  unrestricted  coinage  and  unlimited  legal 
tender  to  maintain  a fixed  ratio  between  silver 
and  gold.  I'or  70  years  from  1803 — 73,  France 
and  the  Latin  Union  had  successfully  maintain- 
ed such  a fixed  ratio.  But  France  is  now  com- 
pelled to  pay  Germany  an  enormous  gold  in- 
demnity' and  Germany  adopts  the  single  gold 
standard.  The  Scandinavian  Union,  Norway, 
Sweden  and  Denmark  now  do  the  same  and 
France,  fearing  wisely  or  unwisely  that  gold  is 
to  become  the  sole  standard  first  restricts,  then 
entirely  suspends  the  bi-mctallic  law.  What  is 
the  result?  The  two  metals  are  immediately 
subject  to  the  greatest  fluctuations  in  value. 
During  the  70  years  of  French  bi-metallism  the 
ratio  had  remained  steady  at  to  1.  It  now 
immediately  falls  to  15,72.  The  ratio  in  1874 
ranged  from  15.85  to  16.46  and  in  the  follow- 
ing year  fell  to  16.98.  The  next  year,  1876,  it 
fell  to  20.10,  then  suddenly  rose  to  16.12— these 
lines  representing  the  fluctuations  to  date. 
Fluctuations  in  fact  of  over  14  in  the  value  of 
silver  during  such  short  periods  as  six  months. 

Can  it  be  that  the  maintenance  of  this  ratio 
tor  the  70  years  prior  to  1873  was  due  to  ac- 
cident and  that  the  cost  of  production  and  the 
amount  of  production  must  determine  the  ratio. 
Clearly,  unquestionably,  no!  Now  look  at  the 
production  in  the  years  1874  and  immediately 
following.  Is  the  production  greatly  increased. 
No  the  increase  is  but  slight.  Compared  with 
former  fluctuations  it  is  insignificant.  This 
great  variation  in  relative  value,  then,  cannot 
be  due  to  increased  production.  Was  it  cheap- 
ened cost  of  production?  Clearly  not,  for  the 
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nual  supply  is  not  consumed  at  once  ns  is  the 
>e  with  most  commodities  but  is  added  to  the 
*eady  existin,er  stock.  Dr.  Soetber  and  the 
"ector  of  tbe  Mint  state  that  the  annual  sup- 
' does  not  add  more  than  IVj  per  cent.,  so 
m with  such  a strange  co  incidence  as  cheap- 
.*d  production  coinciding  with  the  suspension 
French  bi  metallism,  it  is  certain  that  the 
luial  supply  of  1874  and  immediately  follow 
j could  not  have  had  any  such  effect  on  the 
tie.  It  was  not  due  to  increased  silver  supply 
Europe.  The  select  committee  appointed  by 
“ House  of  Commons  of  which  Mr.  Ooschen. 
lancellor  of  the  Exchequer  and  Mr.  Fawcett 
•re  members,  reported  unanimously  to  this 
^et.  In  fact  no  additional  forces 
fre  at  work  to  cause  the  great  varia- 
>n. 

'Cow,  gentlemen,  but  one  conclusion  is  pos* 
>le.  That  all  of  these  forces  must  have  been 
great  before  as  after  1873  and  that  undoubt- 
ly  if  France  and  the  Latin  Union  had  con- 
med  their  former  policy  of  bi-metallism,  ir- 
qiective  of  cost  of  production  and  the  great- 
C fluctuations  in  production,  the  French  ratio 
d/s  to  1,  as  in  the  past,  could  in  the  future  have 
cn  absolutely  maintained.  Says  Prof  Jevons, 
e great  uiono-me*allist  authority:  “It  is  up* 
this  principle  that  we  must  explain  the  ex- 
aordinary  permanence  ofthe  ratio  of  exchange, 
mt  this  fixedness  in  ratio  does  not  depend  up- 
i the  cost  of  production  or  the  amount  of 
oduction  is  clearly  shown  by  the  small  effect 
the  Californian  and  Australian  gold  discov- 
ics.’*  The  final  report  of  the  British  Gold  and 
Iver  Commission,  the  greatest  commission 
at  ever  investigated  this  question,  after  two 
ars  of  careful  investigation  and  research  is  as 
Hows:  “The  action  of  the  French  and  Latin 
lion  in  1873  broke  the  link  between  silver  and 
lid,  which  had  kept  the  price  of  the  former  as 
^asured  h^- the  latter  constant  at  about  the 
<al  ratio.”  This,  gentleman,  was  the  unani- 
)us  report  of  this  great  commission  composed 
ike  of  mono*metallists  and  bi-metallists  and 
nsisting  of  such  statesmen  and  financiers  as 
H.  Farrer,  Barbour,  Herschell,  Louis  Mallet, 
•thur  James  Balfour,  the  present  leader  of  the 
)use  of  Commons,  and  others,  all  names  that 
eak  for  themselves.  But  further  citation  of 
thority  is  unnecessary,  for  the  proof  is  con- 
isive. 

jentlemen,  we  have  seen  the  practical  oper- 
lon  of  70  years  of  French  bi-metallism  under 
? most  adverse  circumstances. 

Ve  have  seen  that  France  successfully  main- 


tained a fixed  ratio  between  silver  and  gold. 

\Ye  have  seen  during  this  period  the  greatest 
fluctuations  in  productions  the  world  has  ever 
known. 

\Vc  have  seen  that  immediately  following  the 
suspension  of  French  bi-nietallism  in  1873  there 
occured  great  variations  in  the  relative  value  of 
the  two  metals. 

We  have  seen  that  there  were  no  forces  operat- 
ing to  cause  this  variation  after  1873  tliat  must 
not  have  been  in  operation  before  that  date, 
and  that  undoubtedh' if  France  and  the  Latin 
Union  had  continued  unrestricted  coinage  and 
unlimited  legal  tender,  the  ratio  between  the 
two  metals,  as  in  the  past,  could  in  the  future 
have  been  absolutely  maintained. 

Now  gentlemen,  in  view  of  all  these  facts,  can 
we  not  safely  conclude,  that  not  France  alone 

but  the  world’s  four  greatest  commercial  and 
financial  nations,  France,  Germany,  Great 
Britain  and  the  United  States  could  successfully 
maintain  a fixed  ratio  between  the  two  metals? 
That  they  could,  and  without  tlieslightcst  vari- 
ation in  the  ratio,  is  simply  incontestable. 

And  even  under  the  most  adverse  circum- 
stances the  Negative  can  conceive,  this  muse 
hold  true.  For  as  long  as  any  the  nations 
of  this  union  have  any  amount  of  both  gold 
and  silver,  it  is  clear  that  a fixed  ratio  can  be 
maintained  between  them.  For  no  one  having 
either  gold  or  silver  would  sell  it  for  less  than 
he  could  get  for  it  at  tlie  mint,  for  the  mint  has 
created  an  unlimited  demand  at  that  price.  No 
one  would  pay  more  for  one  metal  than  for  the 
other  for  their  unlimited  legal  lender  qualities 
has  made  one  as  valuable  as  the  other  in  the 
markets  of  the  world. 


In  the  Union. 

OrT.siDE  THE  Union. 

Countries, 

Gold. 

Countries. 

Full  tender 

United 

— — - 

silver. 

States .... 

$708,000,000 

Belgium 

$48,400,000 

United 

Italy  

25.800,000 

Kingdom. 

5.50,000,000 

Switzerland. . 

11,400,000 

France . . . 

900,000,000 

Greece 

1,800.000 

Germany  . . 

500,000.0)10 

Spain 

90,000,000 

Austro  Hun 

Total . . . 

$2,658,000,000 

gary 

90.000,000 

Netlierlands. . 

01,800,000 

Russia 

2-2.000,000 

1 Mexico 

50,000,000 

Central  Am. . 

500,000 

South  Am. . . . 

25,000,000 

Japan 

50,000.000 

Cuba.  Havti 

etc 

1,200,000 

Silver  out- 

— 

.side 

$477,900,000 

Total  .... 

$477,900,000 

Gold  bafnee 

$2,180,000,000 

This  table  shows  that  there  will  always  be 
gold  in  the  Union. 

You  sec  from  the  gold  column  that  these  four 
countries  possess  $2,658,000,000  or  over  two 
thirds  of  the  ertire  worlds  stock  of  gold.  The 
next  column  shows  tlic  greatest  amount  ol  sil- 
ver that  could  posfiblv  be  exchanged  against 
this  gold  to  be  $477,900,000.  This  shows  that 
even  after  taking  all  the  silver  that  could 
possibly  be  sent,  tliere  would  still  remain 
$2,180,000,000.  or  nearly  two  thirds  of  the 
entire  world’s  stock  of  gold  in  these  four  coun- 
tries. 

True,  the  silver  column  docs  not  show  the  en- 
tire amount  of  silver  in  the  world,  but  it  does 
show  the  entire  amount  that  could  thus  be  ex- 
changed. The  silver  of  these  four  countries, 
over  one  third  of  the  world’s  stock,  it  is  plain, 
should  not  be  counted,  for  it  is  already  in  the 
Union.  The  small  subsidiary  coins  clearly 
should  not  be  added.  In  the  ease  of  China, 
India  and  the  Straits,- because  of  low  wages 
and  lo\V  cost  of  living,  any  other  than  a silver 
standard  is  plainly  out  of  the  question.  They 
are  not  now  in  possession  of  gold  in  circulation, 
and  have  always  been  vast  importers  of  silver. 
Uniied  States  Minister  Dcnby,  who  has  been 
investigating  this  fjucstion  among  ihcfinanciers 
of  the  cast,  writes  us  there  will  be  no  exporta- 
tions of  silver  whatever  from  the  east.  So  you 
seeourestimate  is  a very  fair  one.  But  not  only 
will  these  four  countries  be  in  the  Union,  for  if 
these  four  countries  once  form  a union  all  of  the 
other  important  financial  nations  would  readily 
enter.  Here  are  letters  from  U.  S.  Ministers  and 
Consuls  in  Italy,  Switzerland,  Norway,  Sweden, 
Denmark,  Spain,  Turkey,  Netherlands,  Egypt, 
saying  that  without  dcnibt  thev  would  readilv 

* - I 

enter.  De  Laveleye  states  Belgium  would  join, 
and  Canada  has  oflicially  pledged  herself. 

This  chart  shows  the  amount  of  gold  that 
would  now  be  in  this  union  contrasted  with  all 
of  the  silver  that  could  be  exchanged  against  it. 
The  greatest  available  amount  of  silver  that  i 
could  thus  be  exchanged  is  $240,500,000  against  1 
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In  the 

: Union. 

Outside  the  Union. 

Counties. 

1 Gold. 

( 

Full 

Counties. 

tender 

United 

1 

silver. 

States 

United 

$708,000,000 

: Greece 

$1,800,000 

Kingdom 

550.000.000 

j Austni- 

France 

900.0o0.000 

1 Hungary 

90.000.000 

(iermanv  • • 

500.O)Mi.00O 

1 Ru.ssia 

22.000,000 

Belgium  . . . 

65.0)10.000 

i Mexico 

50,000.000 

Italy 

140.0)MMHM) 

j Central 

Switzerland 

l5.)HiO.OOO 

1 America 

500,000 

Spain 

100.)MM»,))00 

i South 

Netherlands 

25.0)))J,00)» 

1 America 

25.000.000 

Scandinavia 

:i2.0oo.ooo 

! Japan  

50,)«)0,000 

Turkey 

50.0)H).000 

1 Cuba,  Havti, 

Egv(>t 

100.000.0)1)) 

1 etc ! 

1.200,000 

Canada  .... 

16.0))0,)K)0 

' 1 

i Total  . . . : 

$240,500,000 

$:5,2U1.000.000 

1 1 

Silver  out- 

1 * 

.side 

240.500.000 

! 

Gold  bal- 

anct*  $‘.2,9(ML-'>00,000  or  4-5  of  the  entire 

world's  st^xik. 


But  if  they  say  this  gold,  4-5  of  the  world's 
stock,  will  disappear.  let  them  show  where  it 
it  will  go  to.  If  they  say  it  will  he  used  in  the 
arts  which  in  the  past  have  been  able  to  use 
but  little  over  the  annual  supply,  let  them 
show  how  the  arts  arc  to  suddenly  swallow  up 
the  total  annual  iiroduction  and  3 billions  be- 
sides. If  they  say  other  countries  will  take  it 
away  in  exchange  let  them  show  where  the 
other  countries  possess  the  silver  to  exchange. 
If  they  say  that  greatly  increased  production 
might  in  the  future  affect  the  ratio,  let  them 
show  there  will  be  such  an  increased  production. 
On  this  point  we  have  abundance  of  authority 
from  the  greatest  geologists  and  mining  engi- 
neers stating  that  there  will  be  no  such  increased 
production.  But  even  with  greatly  increased 
(irodnction  let  them  show  how  this  would  afiect 
the  ratio  as  long  as  there  will  always  be  gold  in 
this  union. 

Let  them  also  explain  why  it  France  alone 
maintained  a fixed  ratio  during  a long  period 
when  the  production  of  silver  was  four  times  ns 
great  as  that  of  gold,  a great  international 


$3,201,000,000  of  gold.  This  would  still  leave 
in  this  union  $2,960,500,000  of  gold  or  4-5  of 
the  entire  world’s  stock.  With  all  of  this  gold 
can  the  Negative  deny  that  a fixed  ratio  will  be 
maintained. 


union  comprising  all  of  the  principal  financial 
nations  of  the  world  could  not  do  so  under  like 
conditions. 

Worthy  Judges:  We  have  seen  the  practical 
operation  of  bi-metallism  in  the  past  and  under 
the  most  trying  circumstances. 
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le  have  seen  that  this  will  be  an  internation- 
inion  comprisin;^  all  of  the  important  iinaii 
I nations  of  the  worKl. 

fe  have  seen  that  the  ratio  must  be  main- 
led  for  this  union  will  always  be  in  posses- 
1 of  goKl. 

fe  have  seen  that  even  after  taking  all  of  the 
er  that  could  possibly  be  sent,  that  there 
uid  still  remain  4— “i  of  the  entire  world’s 
ek  of  gold  in  this  union  and  that  no  changes 
he  future  couUl  take  this  gold  from  them, 
act,  gentlemen,  with  such  an  International 
on  there  cannot  be  the  possibility  of  a doubt 
t the  ratio  will  be  maintained, 
ut  moreover  the  Negative  have  made  a vital 
cession.  For  in  conceding  “that  to  3 

referable  for  this  purpose  to  any  other  ra* 

’ they  have  conceded  tliat  if  any  ratio  what- 
‘ could  he  maintained  the  ratio  lot2  to  1 
Id  be  maintained. 

Iso  the  fact  that  1312  to  1 is  conceded  to  be 
best  ratio  clearly  excludes  all  arguments 
ending  solely  on  the  ratio  we  adopt.  Now, 
he  price  of  any  commodity  determines  the 
^unt  that  will  be  produced  and  in  this  case 
ratio  and  the  price  arc  synonymous,  the 
ativc  are  excluded — as  an  argument  depend- 
solely  on  the  ratio  we  adopt—from  urging 
cr  an  increased  silver  production,  or  a de* 
sed  gold  i)n>duction  against  our  system, 
entleinen:  On  no  point  of  Political  Econ- 
.•  is  there  more  unanimity  of  opinion  than  i 
i by  an  International  agreement  a fixed 
o couUl  be  established  and  maintained 
vecn  the  two  metals. 

t the  great  international  monetary  confer 
•of  3881  at  Paris,  the  rc[»resentati  ves  (jf 
nee  and  the  L'nitcd  States,  Ccrnuschi  and 
French  ministry,  Dumas,  Denormandie, 
^nin,  Ilarthcleniy  ami  Senators  Evarts,. Allen 
'hurman,  T.  O.  Howe  and  Mr.  Dana  Horton 
ared  unconditionallv  that,  “any  reasonable  j 
o.if  adopted  by  a group  of  important  States’ 
d be  inaintaincil.” 

ys  Prof.  Foxwell  of  Cambridge  University, 

.,  of  the  Eng.  Economists:  “Anyone  who 
scs  to  admit  that  i (ixe<l  ratio  can  be  cstab 
•d  and  maintaiiieil  by  an  International  | 
ty  is  no  longer  considereil  as  an  economist  | 
ius.“ 

ys  the  great  monetary  autliority  De  Lavel- 
“One  may  s,*iy  from  the  scientific  p<  iiit  of  j 
. the  principle  of  hi  metallism  is  no  longer! 
csted  in  Germany,  since  their  two  greatest 
lomists,  who  have  always  been  considered 


as  oracles  of  mono-metallism,  Soelbcer  and 
Xasse,  admit  it  in  principle.” 

Says  Arthur  James  Balfour,  the  present  leader 
of  the  House  <)f  Commons:  “I  do  not  believe 
there  is  an  economist  of  note  in  .America.  Italy, 
Germany  or  Great  Britain,  who  would  be  will- 
ing to  stake  his  reputation  on  the  denial  of  tlic 
fact  that  a hi  metallic  relation  of  money  could 
! be  established  and  maintained.” 

Among  its  most  earnest  supporters  are  num- 
bered the  greatest  statesmen,  financiers  and 
economists  of  to  day.  Pres.  Harrison.  Ex  Pres. 
Cleveland, and  Senatorj  ihn  Sherman, are  its  “arii- 
cst  advocates.  Every  Secretary  of  the  Treasury 
since  the  resumption  of  specie  payments  have 
been  in  favor  of  a fixed  ratio  by  international 
agreement.  Henry  Bucks  Gibbs, cx-presider.t  of 
the  Bank  of  England  is  now  r’rcsidcnt  of  the 
Bi-mctallic  League.  Ex-Pres.  RoulamI  and 
Dumas  of  the  Bank  of  France,  Herr  von  Dechend 
of  the  Imperial  Bank  of  Germany,  and  Mees  of 
the  Bank  of  Amsterdam, have  been  its  strongest 
supporters. 

Gentlemen,  the  greatest  commission  that  ever 
investigated  tliis  question,  the  British  Gold  and 
Silver  Comniis.sion,  half  of  whose  members  were 
mono-metallists,  reported  unanimously:  “In 
any  conditions  fairly  to  be  contcmjjlatcd  in  the 
future,  as  far  as  we  can  forecast  them  from  the 
cxpcricnceof  the  past,  a stable  ratio  might  be 
maintained  if  France  and  the  Latin  Union,  Ger- 
many, Great  Britain  and  the  Unite:!  States  were 
to  accept  and  strictly  adhere  to  hi  metallism  at 
the  suggested  latio.” 

No  higher  or  more  impartial  authorities  could 
be  cited  had  I the  time.  But  1 must  conclude. 

To  you.  worthy  jurors,  in  view  of  the  facts 
presented  and  the  authorities  by  which  thev  arc 
sustained,  I submit  this  question.  Could  not 
this  great  International  Union  comprising  all  of 
the  principal  financial  nations  of  the  world, 
absolutely  maintain  such  a fixed  ratio  between 
silver  and  gokP 

('.KOUr.U  n.  UK.VSK. 

Honorable  |ndges,  Ladies  and  Gentlemen: 
The  afiirrnativ'c  appear  here  to-night  advocat- 
ing a new  .system.  They  propose  to  tear  down 
the  firm  ami  solid  foundation  upon  which  these 
four  great  commercial  nations  rest.  'I'liey  pro- 
pose to  change  the  monetary  standard  ol’  Eiig- 
laud.  offtcrmany,  of  France  and  of  the  United 
Slates,  a si.'ij)d.ird  established  by  years  of  ex- 
perience. by  a long  process  of  evolution.  They 
say  that  gold  upon  which  all  great  commercial 
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transactions  are  now  based  shall  be  replaced  by 
gold  and  silver.  In  fact  they  propose  to  over- 
throw the  whole  financial  world.  I pon  them 
rests  an  immense  burden  of  proof.  They  must 
give  no  flimsy  reasons  for  this  great  change, — a 
change  not  in  one  country  but  in  four  of  the 
mightiest  nations  of  the  earth.  They  must 
show  conclusively  that  it  would  benefit  each 
and  every  one  of  these  nations.  They  must 
prove  that  the  ratio  of  15V2  to  1 would  be 
maintained,  that  the  union  would  not  be  brok- 
en. and  that  the  benefits  to  be  derived  from  such 
a change  would  be  much  greaver  than  the  evils 
which  might  result.  .And.  gentlemen,  in  order 
to  justify  such  a revolution  they  must  show 
great  and  growing  evils  existent  in  the  gold 
standard  to  day,  and  that  these  evils  will  be 
eradicated  by  their  system,  not  enhanced.  They 
must  prove  that  the  amount  of  gold  in  the 
world  is  insufficient  to  measure  the  values  in 
exchange,  and  if  they  cannot  prove  to  you  that 
tliere  is  a scarcity  of  gold,  wc  claim  thequestion 
because  if  no  such  scarcitv  exists  there  is  abso- 
lutely no  ground  to  urge  an  increased  use  of 
silver. 

We  shall  prove  to  you,  gentlemen.  1st.  that 
there  is  no  cause  for  such  a change  by  showing 
there  is  no  scarcity  of  gold;  2nd.  that  the 
change  would  be  made  with  grave  doubts  and 
fears  as  to  its  working  and  success. 

Now  as  to  the  scarcity  of  gold. 

.Any  change  in  the  measure  of  value  will  pro- 
duce a change  in  prices.  If  gold  rises  in  value 
prices  will  fall.  Therefore  the  underlying  as- 
^ sumption  of  the  affirmative  is  that  the  fall  of 

prices  since  1873  has  been  caused  by  a scarcity 
of  gold  and  hence  silver  should  be  u.<ed  to  keep 
prices  up.  Now,  gentlemen,  it  is  not  for  us  to 
prove  that  prices  have  not  fallen  on  account  of 
any  such  scarcitv  but  for  the  affirmative  to 
show  that  the  fall  has  been  actually  due  to  the 
alleged  scarcity  ot  gold.  They  make  the  asser- 
tion and  they  must  prove  it.  If  they  do  not. 
they  have  not  proved  thatsuch  a scarcitv  exists, 
then  the  plea  for  the  adoption  of  this  scheme  is 
groundless. 

I shall  show  that  the  fall  of  prices  has  been 
due.  not  to  a scarcity  of  gold  but  to  decreased 
cost  of  production,  cheapened  transportation, 
discovery,  absence  of  any  great  wars, 
etc.,  and  that  the  fall  of  prices  is  absolutely  1 
no  evidence  of  any  scarcity  of  gold. 

The  fall  of  prices  is  referable  to  one  of  two 
causes,  first,  a great  cheapening  of  commodities 
through  invention  and  discovery;  second,  a ris- 
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ing  in  value  of  the  precious  metals,  giving  them 
greater  purchasing  power.  Says  D.  A.  Wells: 
“It  is  well  recognized  that  the  determination  of 
the  question  is  most  fundamental  in  the  so-call- 
ed Bi  metallic  Theory.  The  pica  for  an  inereas- 
I ed  use  of  silver  being  wholly  predicated  on  an 
i alleged  insufficiency  in  the  supply  of  gold  affiect- 
I ing  the  world’s  exchanges.” 

i Now,  worth\' judges,  we  submit  to  you  that 
: in  explaining  an^’  question  we  should  use  clear 
I and  ordinary  common  sense  methods,  never  re- 
sorting to  complex  ones  unless  it  is  positively 
I necessary. 

I “The  most  natural  presumption  and  the  one 
which  the  commercial  world  most  readily  ac- 
cepts is  that  when  an  article  has  declined  in 
price  the  cost  of  production  has  been  cheapened 
or  the  supply  has  out-run  the  demand.  If  this 
presumption  is  not  correct  then  the  hitherto 
accepted  influence  of  the  law  of  supply  and  de- 
mand on  price  has  been  entirely  misunderstood 
! and  belief  in  any  such  law  may  well  be  abandon- 
ed. On  the  other  hand  if  the  presumption  is 
correct  then  any  other  cause  capable  of  causing 
a decline  in  prices  must  of  necessity  be  an  ex- 
traordinary one  and  demanding  evidence  nut 
I general,  but  specific  and  clear  in  the  highest  de 
j gree  as  a pre-requisite  in  its  actual  belief  and  in- 
fluence.” 

There  are  an  hundred  factors" working  upon 
prices  tending  to  lower  them,  invention,  dis- 
covery. cheapening  of  transportation,  compe- 
tition, absence  of  any  great  wars  and  the  in- 
' creased  efficiency  of  capital  through  the  niarvel- 
■ ous  growth  of  credit,  all  tend  to  produce  a fall 
! in  prices.  These  are  factors  that  bear  directly 
upon  the  price  of  commodities  and  unlike  the 
alleged  scarcity  of  gold  afford  a full  explanation 
i of  the  fall. 

The  fall  has  been  greatest  in  thcforcniostcom- 
mercial  and  manufacturing  nations  of  the  world, 
England,  Germany,  France,  United  States 
and  Belgium  and  least  in  those  countries  where 
the  employment  of  machinery,  cost  and  stand- 
ard of  living,  the  efficiency  of  labor  and  extent 
of  popular  education  are  smallest.  This  would 
seem  to  show  that  the  fall  is  not  due  to  a 
scarcity  of  gold  since  it  has  been  neither  univer- 
sal nor  iinifonn. 

But  let  me  say  here  before  proceeding  further 
that  any  comparison  of  prices  now  with  those 
of  1873  is  unfair  and  unjust  if  taken  to  show  a 
fall  because  the  year  1873  was  the  culminating 
point  of  highest  prices  owing  to  the  great 
speculative  period  just  preceding. 
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ow  let  us  take  up  a few  of  the  effects  of  in-  ' 
tion  and  cliscoverv. 

. is  admitted  l>yall  that  since  1873,  invention 

• revolutionized  the  world.  Maeliinery  lias 
en  the  place  of  hands  and  to-day  every  throb 
he  mighty  steam  engine  turns  the  wheels  of 
ae  ntaehitic  that  furthers  production  and 
•ens  cost.  We  cannot  fail  to  sec  the  effects  of 
s agency  on  whatever  side  we  may  look. 

A the  more  wc  investigate  the  stronger  is 
■ conviction  that  it  has  been  the  one  great 
,se  of  the  decline  in  prices.  When  we  see  ‘Vj.  of 

amount  of  manual  labor  in  flouring  mills 
placed  by  improved  machinery,  28  to  oO  per 
t.  in  cotton  mills,  bO  per  cent,  in  the  nianu* 
ture  of  agriciilUtral  implements,  to  ‘ft  in 
niture,  1 3 in  metalic  goods,  80  per  cent,  in 
manufacture  of  boots  and  shoes  and  the 
limum  saving  of  time  and  labor  in  the  wliolc 
rid  of  over  (1-3)  ouc-third,  we  get  then  but 
mall  idea  of  this  great  agency.  An  operator 
our  cotton  mills  in  1840  turned  ' 
OGOO  yards  of  standard  sheeting, 
year  and  the  same  i)pcrator  work- 
ten  instead  of  fourteen  hours  a day  in  1800, 
improved  machinery,  turned  oft'  30,000 
■ds.  The  pay  in  1840  was  .i>17G  a year,  in 
10,  $285  a year.  We  see  a machine  invented 

he  manufacture  of  boots  and  shoes  for  per- 
ming an  operation  called  “lasting”  which 
.*s  the  same  work  with  fifty  (50)  men  that 
mcrly  required  200  or  250.  ISut  I need  not 
: proceed  further  with  examples  of  this  great 
.nge  causing  a fall  in  pi  ices  which  invention 
the  bust  thirtv  years  has  aft'ected.  It  is 
,-ious  to  all  and  when  wc  see  a half  sheet  of 
;e  paper  burned  in  connection  with  the  triple 
tansion  engine  of  the  modern  Atlantic  steam- 
developing  SLiflicicnt  power  to  carry  one  ton 
reight  a mile,  further  argument  along  this 

• is  useless.  It  has  aftccted  every  occupation 
ife,  changed  the  lints  of  every  industry  and 
ajjened  all  commodities  to  the  consumer. 

iut  chcaiJt-iicd  transijortation,  caused  by 
v processes  of  construction,  improved  meth- 
i and  machinery,  lias  been  a no  less  import- 
: factor  in  the  lall  of  prices.  Mr.  Atkinson  be- 
es it  to  I)e  the  greatest.  On  sea  and  land  the 
jrovement  has  been  the  same.  The  old  slow- 
linsr  wooden  vessel  luis  been  rcjilaced  by  the 
ong  iron  and  steel  ship  capable  of  going  the 
lie  distance  in  one-sixth  of  the  time  formerly 
uired  and  the  freight  on  a bushel  of  grain 
m New  York  to  London  ha*-'  been  reduced 
m eighteen  cents  in  I860  to  one  fourth  (V4) 


of  a cent  in  1885.  And  produce  is  now’  carried 
from  Australia  to  England,  a distance  ofll,000 
miles  in  less  time  and  at  a less  cost  than  it  re- 
([uired  a hundred  years  ago  to  carry  goods 
from  one  extremity  of  England  to  the  other. 
Twent^’-tive  (25)  per  cent,  more  tonnage  is  now 
afloat  than  is  retpiired  to  tlie  carrying  trade. 
The  freight  on  Indian  wheat  sliippcd  to  Eng- 
land declined  from  71  sliillings  a ton  in  1881  to 
27  shillings  in  1885.  Think  of  it,  gentlemen,  a 
decline  of  53  per  cent,  in  four  years.  In  other 
commodities  the  decline  is  just  as  marked. 
Fikv  vears  ago  the  railroad  wms  practically 
unknown  but  its  growth  has  been  most  striking 
in  recent  years.  Especially  in  the  United  States 
and  India. 

In  1873  there  were  70,250  miles  of  railroad  in 
tlic  United  States,  in  1887  it  had  increased  to 
over  150,000  miles.  In  India  the  increase  was 
from  5.400  miles  to  over  14.000  miles  for  the 
same  period.  In  1840  there  were  but  5.000 
miles  of  railroad  in  the  vviuilc  world,  in  1889 
tliere  w'cre  over  300.000.  Note  the  tremendous 
growth.  Tlie  cost  of  moving  a ton  of  freight 
one  mile  has  been  reduced  from  2.5e.  in  1SG9  to 
l.OGc.  in  1887  and  on  the  New  York  Central 
from  3.45e.  to  .Goc.  Mr.  Atkinson  shows  tliat 
had  the  quantity  of  merchandise  moved  by  the 
railroads  in  the  United  States  in  1880  been 
subjected  to  the  rates  of  1S6G  there  would  have 
b**en  a difference  of  at  least  $500,000,000.  And 
tlie  saving  to  the  people  of  the  United  States 
during  the  last  four  years  has  been  over 
$3,000,000,000.  What  does  this  mean,  gentle- 
men? It  means  that  tlic  price  of  commodities 
w’hich  is  largely  controlled  by  the  cost  of  trans- 
portation, has  received  the  benefits  of  this 
tremendous  re'luction  and  consequently  fallen. 
And  what  is  true  of  the  improvement  in  trans- 
portation of  products  is  equally  true  iT  all 
methods  for  encouraging  and  facilitating  their 
production.  They  arc  all  factors  in  one  great 
movement  for  the  continual  low'cring  ot  prices. 

Glance  at  overproduction  a minute.  Wc  find 
that  there  is  an  overproduction  in  many  of 
staple  commodities  as  wheat,  cotton,  copper, 
iron,  sugar,  silver,  etc.,  due  to  improved  meth- 
ods of  production.  Now’  if  production  exceeds 
by  a very  small  percentage  what  is  required  to 
meet  all  current  demands  for  consumption  the 
price  which  the  surplus  w'ill  command  in  the 
open  market  will  govern  and  control  the  price 
of  the  w'holc,  il  it  cannot  be  sold  at  all  or  with 
difficulty  fierce  competition  springs  up  on  the 
part  of  the  owners  and  the  price  is  forced  down. 
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This  is  just  what  has  happened  as  w’e  all  know’, 
and  competition  is  becoming  more  and  more 
severe  in  all  lines  of  industry.  The  discovery  of 
new’  mines  and  new'  processes,  the  increased  n.sc 
of  credit  and  the  desire  to  put  capital  into 
annual  paying  dividends  augment  overproduc- 
tion and  force  down  the  prices. 

Now,  gentlemen,  let  us  take  a few^  incliviilnal 
commodities  and  see  how’  their  decline  in  price 
has  resulted  from  the  above  causes.  Wheat, 
the  price  of  which  has  declined  from  $1.31  per 
bushel  in  1873  to  97cents  per  bushel  in  ’89.  A 
decline  of  34  cents.  The  fall  has  been  caused, 
first,  by  a reduced  cost  of  production  and 
second,  by  the  cheapening  of  transportation. 

1873  I 1892 


Per  bushel. 


Price  of  w’hcat  in  New'  York 

Cost  of  producing 

$1.31. 

48 

$.97. 

.42. 

.16. 

Cost  of  transportation  from  Chi-| 
cago  to  New’  York 

.29. 

Laid  down  in  New  York 

1.13.i 

.58 

Profit 

.18. 

1 .39- 

Fall  in  price  of  w’heat  per  bushel, 34  cts. 

Fall  in  cost  of  transportation  and  pro- 
duction  cts. 

By  the  table  you  see  the  cost  of  producing 
a bushel  of  wheat  has  been  reduced  one  half 
since  1873.  Also  the  charge  for  transportation 
one  half  So  that  a farmer  to-day  is  able  to 
make  twice  the  profit,  at  97  cents  a bushel, 
that  he  did  in  1873  at  $1.31  a bushel.  Is  this 
fall  due  to  the  scarcity  of  gold?  Why,  gentle- 
men, wheat  could  fall  below  60  cents  a bu.shel 
and  then  not  have  fallen  as  much  as  the  cost  of 
production  and  transportation  have  amounted 
to.  Furthermore,  look  at  the  enormous  supply 
of  wheat  in  recent  years,  from  India,  Russia, 
and  Argentine  Republic.  In  the  United  States 
alone,  while  the  population  has  increased  141 
per  cent,  the  production  of  wheat  has  increased 
410  per  cent.  Are  these  not  sufficient  reasons 
for  the  fall  in  the  price  of  wheat?  Take  petro- 
leum, the  production  was  increased  from 
9,000,000  barrels  in  1873  to  over  28,000,000,- 
000  barrels  in  1887,  and  crude  oil  declined  in, 
price  from  9.42  cents  to  1.59  cents  a gallon; 
refined  oil  from  23.59  cents  to  G.75  a gallon. 
The  decline  in  crude  oil  w’as  due  to  its  enorm- 
ous supply,  which  amounted  to  over  100,000 
barrels  a day  at  one  time  and  the  stock  rose 
from  3,500,000  barrel  in  '76  to  41,000,000  in 
'84.  If  refined  oil  had  declined  at  the  same  rate 


as  crude  oil  it  w'ould  have  been  15.75  cents  a 
gallon  instead  of  G.75  cents.  The  decline  in  re- 
fined oil  W’as  9.01  greater  than  the  fall  in  crude 
oil.  What  does  this  show?  It  shows  that 
some  other  agency  has  come  in  to  cause  a de- 
cline in  the  price  of  the  manufactured  product 
w'holly  disproportionate  to  that  expciienccd  bv 
thcraw  product  from  which  it  w'as  derived.  What 
w'as  the  agency?  Any  appreciation  of  gold? 
Certainly  not,  it  w'as  improvement  in  refining 
machinery,  in  the  combination  of  capital,  and 
in  the  cheapening  of  transportation. 

Look  at  the  decline  in  the  price  of  copper 
iron,  sugar,  silver  or  any  other  commodities, 
and  the  same  influence  w’ill  be  found  at  w’ork. 
Sugar  is  refined  at  a profit  of  one  eighth  of  a 
cent  a pound.  Silver  can  be  mined  for  fifty 
cents  an  ounce,  and  our  friends  on  the  other 
side  would  have  us  pay  $1.29  cents  an  our.ee 
for  it.  What  w'ould  the  people  of  the  United 
States  do  ifa  legislative  act w’ere passed  advanc- 
big  the  price  of  wheat  one  third?  Thev  would 
, rise  up  in  rebellion,  and  yet  such  is  the  scheme 
j w’c  arc  oi)i)osing  to  night. 

Besides  the  great  improvements  in  methods 
of  ])roduetion  and  cheapened  transportation, 
Tooke  says  the  absence  of  any  great  wars  has 
caused  a decline  in  prices.  War  always  raises 
prices  and  peace  low'crs  them.  The  French  Rev- 
olution caused  a lisc  in  prices  up  to  1810  of  G3 
percent.  Then  during  forty  \ears  of  peace 
until  1850  foUow’cd  steady  decline.  The  Great 
Civil  War.  the  Criman  War  and  the  F>anco- 
f’russian  War  caused  a tremendous  rise  of  lo7 
per  cent.  And  after  that  the  fall  begins  again. 
Thus  improved  methods  ami  machinery,  cheap- 
ened transportation  and  competition,  overpro- 
duction, discoveries  and  absence  of  anv  great 

wars  are  factors  that  fully  account  for  a fall  in 

])riccs  and  in  many  commodities  w’ould  w'arrant 
a further  decline. 

But,  gentlemen,  while  the  price  of  some  com- 
modities have  fallen,  others  have  risen  and  still 

others  have  remained  stationary.  Now’  if  the 

fall  of  prices  is  caused  by  any  scarcity  of  gold  it 
is  incumbent  upon  the  gentlemen  of  the  affirra- 
ati\e  to  show'  why  these  prices  have  proven  ex- 
ceptions to  the  rule  and  why  the  fall  has  not 
been  universal  and  uniform.  They  must  show 
why  w'agcs.  rent,  houses  as  well  as  many  com- 
modities have  not  fallen.  Prof.  Ncw'comb  says: 
“Labor  is  the  proper  ultimate  standard.”  Mr. 
Giften  says:  “The  final  test  of  a scarcity  ofgold 
w'ouid  be  w'hethcr  w’ages,  rents  and  profits  were 
also  falling.”  And  wdicn  w’e  look  at  wages  we 
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find  1 hem  continuously  rising  since  1873.  Mr. 
CjifTe:  claims  as  a result  of  liis  investigations 
tor  G ‘eat  Britian  that  comparing  the  mass  of 
laboi  ..‘rs  fifty  years  ago  with  the  mass  of  to-day 
the  a -erage  rate  ot  wages  has  increased  nearly 
100  I er  cent.  Mr.  Geo.  Pond.  President  of  the 
Main  hester  (Eng.)  Chamber  of  Commerce, 
show  i that  the  average  wages  paid  in  eleven  of 
the  leading  industries  of  that  city  increased 
from  1350 — 1883,  40  per  cent.  Sir  Lowathian 
Bell  s :ates  that  in  1885  when  19,000  men  were 
direcl  ly  employed,  the  increase  of  wages  in  the 
last  t vventy-fiv'e  years  had  been  37^2  per  cent. 

In  1 he  United  States  the  advance  in  wages  has 
been^  ust  as  great  and  you  know,  gentlemen,  as 
well  i s I do  that  there  has  been  immense  im- 
prove ment  in  the  condition  of  the  workingman. 
In  Fr  mce,  in  tw'enty-three  (23)  leading  indus 
tries,  luring  the  years '53  to  ’84,  the  advance 
was  s xty-six  per  cent.  (66).  While  in  thecotton 
mills  >f  Mulhauser,  Germany  the  rate  of  increase 
from  35  to  '80  has  been  all  the  way  from  sixtv- 
six  to  two  hundred  and  fifty-six  per  cent.  The 
labor:  ag  people  the  world  over  are  to-diiy  re- 
ceivin  ^ one-third  (1  3)  more  gold  for  their  labor 
than  hey  did  thirty  years  ago.  And  the  price 
of  lab  >r  is  now  higher  than  it  was  in  the  high- 
est pe  nod  of  inflation.  Would  this,  does  this, 
not  s(  ^ra  to  show  according  to  the  arguments 
of  the  affirmative,  that  gold  is  depreciating  and 
not  a ipreciating  in  value?  How'  do  the  gentle- 
men c iplain  this?  And  the  price  of  rents,  houses 
and  o .her  commodities  have  increased  the  same 
w’’ay. 

1 h£  ve  showm  you  reasons  for  the  fall  in  prices 
and  h )w  wages  have  been  continually  rising. 
Now  fit  had  been  any  scarcity  of  gold  which 
had  ci  used  this  fall  in  the  price  of  commodities, 
the  sa  ne  influence  ought  to  have  caused  a fall 
in  the  price  of  labor  which  produces  that  com- 
modit  Hut  it  has  not  and  the  burden  ot  proof 
rests  I lost  heavily  upon  those  who  affirm  it  has 
to  slu  w why  it  has  not.  Says  D.  A.  Wells, 
‘‘such  influence  would  have  been  as  all  pervasive, 
synch  ‘onous,  inevitable  and  constant  as  the 
influei  cc  of  gravitation  and  something  of  cor- 
respoi  dence  as  respects  time  and  degree  in  the 
result  ng  price  movement  would  have  been  rc- 
cogni;  ed.  But  no  such  correspondence,  as  has 
been  s lown  by  examples,  has  ever  been  or  can 
be  est  Lblishcd.”  And  we  defy  our  opponents  to 
produ  e a single  commodity  the  price  of  which 
has  fa  ien  and  cannot  be  accounted  for  by  a re- 
duced :ost  of  productio  1 and  cheapened  trans- 
porta  ion.  They  must  bring  a list  of  things, 


the  price  of  which  has  fallen  and  the  cost  of 
production  of  which  has  not  fallen.  It  will  not 
do  to  say  that  because  prices  have  fallen  there 
necessarily  resulU  a scarcity  of  gold.  They 
must  prove  it. 

Now,  gentlemen,  are  there  not  ample  and 
sufficient  reasons  for  the  decline  in  prices  with- 
out the  need  ofimagining  any  scarcity  of  gold. 
In  examining  individual  commodities  we  have 
seen  iactors  at  work  which  fully  account 
lor  this  decline  in  prices.  We  have  seen  wages, 
rents  and  other  commodities,  which  should  have 
sutTered  the  same  fall  had  it  been  occasioned  by 
a scarcity  of  gold  continually  rising  and  thus 
indicating  a depreciation  instead  of  an  appreci- 
ation of  that  metal.  LaugiiHn  McCullock,  New- 
marks,  Jevons  and  Senior  all  agree  that  “it  is  a 
lamentable  sign  ol  ignorance  to  supjiose  that 
the  fall  of  price  is  in  any  way  connected  with 
metallic  money,’*  while  Harzka,  Jevons,  Price. 
Bowen  and  Prof.  Sumner  and  others  hold  that 
there  is  no  evulence  of  any  appreciation  of  gold. 

The  decline  in  prices  is  the  natural  outgrowth 
of  civilization.  The  whole  tendency  of  the 
world  is  that  way  and  if  it  were  not,  consumers 
would  not  receive  the  benefits  of  invention  and 
discovery,  lo  say  that  a decline  in  prices  is  an 
evil  is  to  say  that  civilization  is  an  evil  and  any 
act  that  threatens  to  stop  such  a decline  is  to 
be  considered  as  <langerous  in  the  extreme. 

The  making  of  silver  a full  legal  tender  at  one- 
third  more  than  its  present  market  value  would 
cause  a rise  in  prices  ofall  irnportantcommodities 
change  the  relations  of  debtor  and  creditor, 
break  commercial  contracts,  cause  speculation, 
confusion  and  disaster.  The  purchasing  power 
of  wages  woul<l  be  diminished  and  in  the  words 

of  Thorald  Rogers,  “No  crime  against  labor  is 

more  injurious  than  expedients  adopted  on  the 
part  of  gov'crninent,  which  tend  to  raise  prices. 
And  yet  this  is  what  our  friends  would  do.” 

In  conclusion,  I have  shown  you  first,  how  the 
decline  in  prices  has  been  due  to  improved 
methods  oi  production,  cheapened  transport- 
I ation  and  absence  of  any  great  wars.  I have 
brought  before  3'ou  specific  examples  showing  the 
eflfects  of  these  causes;  second,  I have  shown  vou 
how  wages,  rents  and  other  commodities  have 
risen,  not  fallen,  proving  if  it  proves  anything 
at  all,  that  gold  is  depreciating  and  notappreci- 
ating  in  value.  Third,  that  there  is  absolutely 
no  evidence  of  any  scarcity*  or  appreciation  of 
gold  in  the  fall  of  prices  since  1873,  and  lastly 
that  the  remonetization  of  silver  to  one-third 
more  than  its  present  market  value  is  b^'  dimin- 
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isliing  the  purchasing  power  of  his  wages,  a 
“crime  against  the  laboring  man”  and  a danger 
to  civilization. 

JOHXJ.  SCHLICHER, 

Worthy  Judges,  Ladies  and  Gentlemen:  1 
wish  to  make  a criticism,  first  of  all,  on 
the  authority  used  by  the  negative.  The gentle- 
man’s whole  argument  was  based  on  Mr.  David 
A.  Wells’  book,  “Recent  Economic  Changes.” 
Now,  Mr.  Wells  is  a gold  mono-raetallist,andin 
that  work  he  has  strained  his  mental  powers  to 
the  utmost  to  prove  that  the  fall  of  prices  has 
not  been  due  to  changes  of  currency,  but  to 
changes  of  economic  conditions.  With  all  due 
deference  to  his  scholarship,  that  work  is  one- 
sided, prejudiced  against  the  double  standard, 
and  cannot  possibly  be  considered  a fair  author- 
ity for  the  negative. 

But  even  overlooking  this  point,  what  do  vve 
find?  In  ever_v  instance  mentioned  b_v  the 
gentleman  of  the  negative  of  a cheapened  and 
increased  production  of  commodities,  he  com- 
pared the  present  with  some  time  from  30  to  60 
3'ears  ago.  Now,  of  course,  we  admit  that  there 
has  been  both  cheapened  and  increased  produc- 
tion, if  you  go  back  far  enough.  But  you  must 
understand  that  the  fall  of  prices  which  the 
gentleman  labored  to  explain,  has  all  taken 
place  since  1873.  It  is  therefore  between  1873  and 
the  present  time  that  he  ought  to  have  shown 
greath'  cheapened  and  increased  production  as 
compared  with  the  period  before  1873.  In  that 
way  he  might  have  shown  a connection  between 
his  argument  and  the  fall  of  prices.  But  this 
he  did  not  do,  and  consequently  his  debate  has 
really  no  application  to  the  case  in  hand. 

The  gentleman  also  made  the  assertion,  that 
wages  had  risen.  But  what  statistics  he  gave 
were  of  the  same  kind  as  those  he  gave  on  pro 
duction,  and  did  not  apply  to  the  case.  As  to 
his  claim  that  an  actual  rise  had  taken  place 
while  prices  had  fallen,  we  shall  see  about  that 
after  a while.  We  will  not  make  the  same 
mistake  that  the  gentleman  did  when  he  referred 
both  the  steady  prices  before,  and  the  falling 
prices  since  1873  to  the  same  cause.  We  will 
not  with  one  sweep  mow  down  the  just  and 
the  unjust,  but  will  examine  conditions  before 
and  after  1873  in  detail,  and  then  see  whether 
monetary  affairs  have  really  had  nothing  at  all 
to  do  with  the  change. 

During  the  last  20  years  two  great  changes 
have  come  about  in  the  monetary  world.  First, 
while  previous  to  1871,  England  and  Portugal  , 


were  the  only  gold  standard  states,  since  then 
the  United  States  and  every  European  country 
on  a specie  basis  has  adopted  ilia^  standard. 

Second,  except  Spain  and  the  U.  S.,  not  one  of 

all  these  nations  has  for  14  \*ears  coined  anv- 
thing  but  gold  for  its  full  tender  circulation. 

Further,  while  the  area  of  the  gold  standard 
has  thus  extended,  and  the  demand  for  gold 
increased,  the  average  annual  production  of 
that  metal  has,  according  to  Soetbecr,  fallen 
from  130  million  dollars  for  the  period  from 

1850  to  1870,  to  115  millionsfrom  1870  to  1880 

and  106  millions  from  1880  to  1890. 

Let  us  now  see  to  what  uses  this  diminished 
product  has  been  put.  The  period  1871— '90 
naturally  falls  into  two  parts.  In  the  first,  up 
to  lS8o,  the  U.  S.  and  the  European  countries 
changed  from  the  silver  and  paper  basis  to  the 
I gold  standard.  The  result  was  a temporary 
abnormal  demand  for  gold  on  the  countries 
having  that  metal  in  their  circulation  (England, 
Portugal,  Spain  and  the  Latin  Union.) 

GOLD.— 1871-S5. 

Total  production  (highest; 

e.stimate) fl, 588, 900. 000 

Demand:  Monetary  re 
forms  (lowest  estimate)' 

(Germany,  U.  8..  etc.). 800,000 


Other  demands  (India 

etc) 

Arts 

'l  340,900.000 
788,900,000 

'i 

1 

Total 

{ 1,996.000,000 

Loss  to  gold  states 

Gain  by  silver  coinage. . . 

1 

457,700,000 

179,0O0.(MH> 

Decrease  of  circulation . . 
Average  annual  decrease 

1 

1 

278,700.000 

$19,800,000 

This  table  shows  the  most  conservative  esti- 
mate of  the  total  gold  lost  by  these  countries  in 
the  14  years  to  have  been  $457,000,000.  Sub- 
tracting the  full  tender  silver  coined  by  them, 
we  still  have  a total  loss  to  their  metallic  cir- 
culation of  $278,000,000,  or  nearly  $20,000,- 
000  annually.  II  is  easv  to  see  that  the  loss  to 
the  circulation  of  those  adopting  the  gold 
standard  must  have  been  at  least  as  great,  for 
they  had  to  contract  their  circulation  in  order 
to  draw  in  the  gold  and  keep  it. 

But  this  was  a period  of  abnormal  demands. 
Let  us  see  how  it  has  been  since  1885, 
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GOLD.— 1SS5-0O. 


Ave  H"e  annual  produrtion 

Dan  and:  New  countries 

Australia.  So.  Airica,' 

Argentine.  Brazil.) $:)S,:iOO,000 

H )anls  and  ornaments 
India.  Japan.  Russia, 

Turkey  and  E^ypt) 

A ts  

Total 

Anr  ual  loss  to  ^old  states. . 

Anr  ual  gain  by  silver  coin 

e I 

Ave  age  annual  decrease*  of 
ci  dilation 


1^110.700,000 


;54,:ioo.oo(» 

5y.:iuo.ooo| 


180,000,000 

20.:*uo.uuo 

6.100,000 


;?U, 100,000 


r ere,  we  see  thedcvclopm'^ntof  new  countries, 
tiu  hoards  and  ornaments  ol  semi-civilized 
pec  pies,  and  the  arts  of'  the  jjold  countries  of 
Eui  ope  and  America  toitether  took  an  average 
am  ual  amount  of  $130,000,000  while  the  aver- 
age production  was  only  $110,000,000.  Even 
aft  r taking  into  account  the  full  tender 
sih  ^r  coined  In*  the  U.  S.  and  Spain  minus  the 
Na  ional  Bank  notes  withdrawn  in  thiscountrv 
we  shall  have  an  average  loss  to  the  metallic 
cin  ulaiion  of  Europe  and  the  U.  S.  of  over 
$1'  ,000,000  annually.  In  these  calculations 
no  iccount  is  taken  of  wear  and  tear  of  the 
coi  IS,  of  minor  demands  for  gold  from  McaIco, 
Soi  th  America,  etc.,  or  of  the  silver  coins  melted 
do'  i*n,  altogether  an  additional  loss  of  several 
mil  ions  a year.  And  yet  this  iiverage  annual 
Ids  of  over  $14, 000, 000  to(ik  place  when  there 
wa  < every  where  a normal  demand,  and  no 
chi  nges  of  currency  or  resumptions  of  specie 
pa}  ment  occured. 

I is  useless  to  expect  this  externa!  demand 
for  gold  to  abate  in  the  future.  We  may  rather 
exf  ?ct  it  to  increase,  judging  from  the  present 
ten  leney  toward  the  gold  standa»'d,  the  only 
sta  idard  under  existing  conditions,  which  an 
ind  vidual  nation  may  safely  adopt.  We  have 
reC'  ived  many  letters  from  U.  S.  rc- 
pre  ientatives  in  the  smaller  states  declaring 
tlii  t their  financial  and  commercial  interests 
absolutely  compel  them  to  follow  the  large 
cor  mercial  nations  in  whatever  monetary 
pol  cy  they  may  pursue. 

E lit  to  show  you  that  the  actual  decrease  of 
me  allic  currency  in  the  gold  states  is  not  only 
an  nfercncc,  but  a rci.lity,  let  us  examine  the 
cas  ‘ of  England.  From  185S,  the  first  year  for 
\vh  ch  there  are  statistics,  up  to  1873.  the  net 
am  ual  import  of  gold  was  C4-.2f>2,000,  from 
187  3 to  1889  it  was  only  £77,000,  or  after 
tak  ng  into  account  the  art  consumption  of 


that  country,  estimated  by  Mr.  Robertson  in 
his  testimony  before  the  late  Commission  at 
£2,400,000  a year,  we  have  an  actual  loss  to 
the  English  metallic  circulation  of  £2,323,000 
or  about  $11,000,000  annually  since  1873, 
vvhile  before  that  date  there  had  each  year  been 
a gain  of  about  the  same  amount. 

We  might,  if  we  had  time,  show  like  figures 
for  the  other  gold  countries.  But  we  think  it 
unnecessary,  inasmuch  as  we  know  that  the 
operation  of  the  rate  of  discount  does  not  per- 
mit the  ratio  between  money-demand  and 
money-supply  in  one  country  to  differ  very  long 
from  that  in  another  country  of  the  same 
standard. 

The  fact  is  clear  to  an}*  one  that  there  has 
been,  since  1873,  an  immense  decrease  of  the 
metallic  currency  in  the  gold  countries  of  Europe 
and  America. 

But  has  there  not  been  an  increase  in  the  use 
of  substitutes  for  coin,  to  make  up  for  this  loss? 
Let  us  see.  .According  to  Prof.  Laughlin,  a 
mono-metallist,  the  bank  note  circulation  of 
the  world  increased  between  1870  and  1885  by 
29  per  cent.,  but  the  coin  held  in  reserve  against 
these  notes,  increased  57  per  cent.,  or  twice  as 
fast.  You  see  an  overwhelming  tendency  tow- 
ard a restriction  of  the  use  of  uncovered  bank 
notes. 

As  to  development  of  banking  the  Rot’al  Com- 
mission say  in  their  final  report:  “Mr.  Bagehot 
stated  in  1873  that  the  period  from  1844  had 
been  almost  marvelous  in  its  banking  develop- 
ment, and  there  is  no  evidence  of  any  remark- 
al)le  progress  since  that  time.” 

The  Clearing  House  furnishes  the  fairest  index 
of  an  economy  of  coin.  If  we  examine  the  sta- 
tistics of  the  two  great  clearing  houses,  New 
A'ork  and  London,  which  do  70  per  cent,  of  all 
the  world’s  clearing,  wc  find  that  while  the 
annual  clearings  increased  very  rapidly  up  to 
the  period  1870— 4,  since  then  they  have  re- 
mained steady,  if  they  have  not  actually  fallen  off. 
The  annual  cleurings  of  both  these  great  centres 
have,  in  the  18  years  since  1 873,  reached  the 
height  of  that  year  only  five  times.  Paris  in- 
creased steadily  up  to  about  1881-2,  and  has 
since  been  stationary.  The  total  clearings  of 
the  U.  S.  have  never  again  reached  the  level  of 
1881,  and  what  is  more,  the  percentage  of  cash 
used  has  increased  from  5.3  per  cent,  to  7.4  per 
cent. 

So  much  for  economies  of  coin.  They  have 
either  decreased  since  1873,  or  a prior  increase 
has  been  checked. 
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We  think  that  all  this  is  conclusive  proof, 
that  there  has  been  in  the  gold  countries  of 
Europe  and  America,  since  the  suspension  of  the 
unrestricted  coinage  of  silv’^er,  not  only  no  in- 
crease of  the  total  instruments  of  exchange, 
such  as  there  had  been  before  that  time,  and 
such  as  their  increase  of  population  and  tran- 
sactions would  seem  to  require,  but  that  there 
has  been  even  a decrease,  and  if  we  are  to  judge 
from  present  tendencies,  that  there  is  to  be  a 
still  further  decrease,  if  the  present  policy  is 
continued  in  the  future. 


Arjerage.  wholesale  prices  in  Gold.  1860-87. 


England 

(Sauer- 

beck) 

Germany 

(Soetbeef) 

France 

(Pal- 

grave) 

U.  S. 

(Treasury) 

1860 

96 

91 

93 

01 

95 

98 

100 

102 

89 

92 

62 

92 

105 

6:l 

94 

111 

64.  ... 

97 

103 

65 

98 

<J3 

106 

115 

66 

99 

95 

107 

111 

67 

97 

93 

96 

lOG 

68 

96 

92 

95 

101 

69 

95 

92 

92 

101 

187U 

9:1 

92 

IK) 

no 

71 

97 

95 

101 

101 

72 

106 

102 

104 

106 

73 

108 

104 

104 

101 

74 

99 

1 

' 102 

1 

96 

100 

75 1 

93 

98 

94 

92 

76 

' 92 

96 

94 

88 

i < • • . • 

91 

96 

95 

92 

78 

1 80 

91 

90 

82 

79 

84 

88 

86 

89 

1880 

85 

92 

87 

84 

81 

82 

91 

85 

82 

81 

92 

83 

83,  .. 

79 

92 

75> 

84 

74 

86 

85 

70 

' 82 

86 1 

67 

78 

87 

66 

77 

But  it  is  against  the  effects  of  such  a 

contrac- 

tion  of  the  currency  on  prices  that  we  especially 
protest.  The  course  of  wholesale  prices,  and 
they  alone  are  directly  affected  by  the  volume 
of  currency,  has  been  the  same  in  all  the  gold 
countries,  as  these  tables  will  show. 

They  are  all  gold  prices,  and  the  period  1871- 
5 is  taken  as  a basis.  In  each  case  we  see  that 
they  have  been  quite  steady  up  to  1873,  and 
that  since  then  they  have  all  persistently  fallen. 
The  figures  for  France  and  the  U.  S.  are  not  as 
complete  as  the  others,  but  the  general  steadi- 


ness before  and  the  fall  after  1873  arc  alike 
unmistakable. 

The  English  figures,  the  most  universally 
accepted,  are  here  platted,  showing  their  cf»urse 
since  1853,  the  average  of  1853— *73  taken  as 
100. 

The  sudden  beginning  of  this  downward 
tendency  in  1873  itself  raises  an  overwhelming 
presumption,  that  it  must  have  been  due  to  the 
contraction  of  the  currency  already  mentioned. 
To  be  absolutely  certain  of  this,  one  more  factor 
must  be  considered.  Improved  methods  of  pro- 
duction or  transportation  in  a large  number  of 
commodities  wight  have  the  same  effect  on  av- 
erage prices.  But,  in  the  first  place  the  fall  has 
been  general.  Of  the  45  standard  commodities 
in  the  English  tables,  every  one  lias  fallen  in 
price  since  1873.  In  the  second  place,  a cheap- 
ened production  will  of  itself  never  cause  a fall 
of  prices  unless  it  relativch*  increases  the  supply. 
But  what  are  tlie  facts?  Here  is  a table  by  Mr. 
Sauerbeck,  of  London,  showing  the  increase  of 
production  before  and  after  1873. 


IXCRli.tSE  OK  I’KODt'CTIOX. 


Per  Cent. 

Per  Cent,  a 
year. 

1848— ’50  tol859  -*61.. 

30 

2.7 

1859— ’61  to  1872— ’74.. 

37 

2.8 

1872—  74  tol887— '89.. 

23.7 

1.6 

Mr.  Sauerbeck  is  by  no  means  a bi-mctallist. 
and  his  calculations,  based  on  the  45  principal 
articles  of  commerce  have  never  been  contra- 
dicted. You  see  that  while  the  average  annual 
increase  of  production  was  2%  per  cent,  for  the 
24  years  before  1873,  since  then  it  has  been 
only  1.6  per  cent,  oi  little  over  half  as  great. 
That  is  the  kind  of  table  the  gentleman  of  the 
negative  ought  to  have  shown,  and  I think  it  is 
very  evident  why  he  did  not  do  it. 

To  take  an  individual  case,  there  must  surely 
^ be  some  other  cause  lowering  prices,  besides 
increased  supply,  when  wc  find  that  while  the 
population  of  Europe  and  North  .\mcrica  in- 
creased 14  per  cent,  in  the  12  years  after  1873. 
their  supply  of  food  grains  increased  only  13 
per  cent.,  and  yet  the  the  average  price  fell  23 
per  cent. 

Thc.se  statistics,  coupled  with  those  of  the 
currency  already  given,  furnish  absolute  and 
unassailable  proof  that  the  divergence  between 
gold  and  silver  and  the  fall  in  the  gold  price  of 
commodities  is  nothing  more  than  an  appre- 
ciation of  the  gold  standard  resulting  from  the 
disuse  of  silver  as  money  since  1873. 
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But  what  is  the  afYect  of  an  appreciation  of 
the  standard?  First  it  is  an  additional  burden 
upon  every  debt  to  just  the  extent  of  the  ap- 
preciation. According  to  Mr.  Sanerbeck’s  fig- 
ures, wholesale  prices  were  in  1887,  32  percent, 
lower  than  the  average  of  the  20  years  im- 
mediately preceding  1873.  This  means  that 
every  dollar,  pound,  franc  and  mark  has  in- 
creased -4-7  per  cent,  in  purchasing  power;  it 
means  that  to  pay  a debt,  47  per  cent,  more 
oi  commodities  must  be  given  than  was  nec- 
essary to  pay  the  same  debt  in  the  20  years 
before  1873. 

When  we  remember  that  the  four  great  na 
tions  alone  have  state  debts  amounting  to 
over  $11,000,000,000,  and  that  they  are  only 
a small  fraction  of  the  total  indebtedness  of 
their  citizens,  which  in  the  U.  S.  in  1887,  was  j 
nearly  $28,000,000,000,  and  when  we  remem-  ; 
ber  the  millions  of  interest  that  are  paid  every 
yearin  this  appreciating  standard, then  we  have 
some  idea  how  serious  is  the  responsibility  of 
a government  which  thus  allows  one  class  to  be 
burdened  for  the  benefit  of  another. 

But  it  is  the  effect  of  this  fall  of  prices  upon 
indust»-y  and  the  well-being  of  the  people, 
which  is  the  gravest  charge  against  the  pres- 
ent monetary  policy.  On  an  average  of  over  10,- 
000  establishments  in  all  the  industries  of  Mas- 
sachusetts in  1890.  the  raw  material  was  67 
per  cent,  and  the  wages  25  per  cent.,  together 
92  per  cent,  of  the  cost  of  production.  Of  these 
two,  the  price  of  the  raw  material,  as  every  one 
knows,  was  fixed  a long  time  before  the  finished 
product  i*-'  sold,  at  a time  when  a higher  range 
of  prices  prevailed.  It  is  consequently  impos- 
sible to  regulate  the  cost  of  this  67  per  cent,  by 
the  selling  price  of  the  article.  The  result  is, 
that  if  a fall  occurs  and  a reduction  must  be 
made  in  the  cost  of  production,  to  prevent  a 
loss  of  profits,  it  must  be  made  in  wages.  This 
brings  us  to  the  first  result  of  continually  fall- 
ing prices,— a struggle  between  laborer  and  em- 
ployer over  the  rate  of  wages.  To  doubt  the 
existence  of  this  struggle  is  to  doubt  history. 
To  doubt  that  wages  have  fallen  is  to  doubt 
facts.  Here  is  a table  show'ing  the  average  rate 
of  wages  in  gold  paid  in  17  of  the  principal  in- 
dustries of  Massachusetts,  employing  over  80 
per  cent  of  the  industrial  laborers  of  that  state, 
for  1860,  ‘72,  ’83  and  '87. 


Average  weekhj  rate  of  wages  in  Massachusetts, 

in  gold. 


1800.  1S72.  18^3.  1887. 


Boots  and  shoes 

• Carpets 

Carriages  and  wagons. 
Clocks  and  watches  , . 

Clothing 

Cotton  goods 

Flax,  hemp,  etc 

Furniture 

Food  preparations. . . . 

Leather 

Malt  and  dis.  liquors. , 

Machinery 

Metal  workers 

Paj^ier 

Printing  and  dyeing. 

8hip  building  

Woolen  goods 


$11  42  $14 
0 02  12 
10  74  17 

10  14  13 

8 20  12 
0 50(  8 
4 03,1  7 

11  77j  13 

8 8L  9 

10  oi!  11 

10  73'  13 

7 9uj  13 

9 Oil  15 

8 03!  9 


73'$n 
70i  0 


24|  11 
08  9 

65  10 
13  12 
57  11 


03  $10  82 

08  0 97 

80  12  17 

28  13  98 
19  9 7U 

45  0 24 

40  0 00 

04  9 87 

81  9 20 

05  10  80 

87  14  90 
75  10  85 
25  10  30 
11  7 20 


Percentage 


9 9U!  32  89 

8 09 

8 30 

20  84  10  17 

20  44  12  59 

5 30  7 28 

0 90 

7 08 

$9  49  $12  30 

$10  43 

$9  82 

77i  100 

1 

S4 

79 

It  shows  that  the  while  wages  rose  thirty 
per  cent  from  1860  to  1872,  from  1872  to  1887 
they  fell  21  per  cent.  These  industries  have  not 
been  picked,  but  were  taken  as  found  in  the  Re- 
ports of  the  Alassachusetts  Bureau  of  Statistics. 

For  England  we  have  the  testimony  of  the 
Hon.  Samuel  Smith,  M.  P.,  that  between  1845- 
50  and  1873,  wages  had  risen  at  least  50  per 
cent.,  but  that  since  that  date  they  had  declined 
20  per  cent. 

For  Germany,  Dr.  Soetbeer  points  out  a simi- 
lar relation  between  the  periods  before  and  al- 
ter 1873,  and  according  to  the  Prussian  official 
statistics,  the  average  earnings  of  the  two  low 
est  classes  of  incomes  fell  8 per  cent,  between 
1877  and  1885. 

Thus  we  see  that  whole  wages  ought  to  have 
risen  on  account  of  increased  productiveness  of 
labor  through  better  machinery,  as  they  did  be- 
fore 1873;  they  have  not  only  not  risen,  but 
they  have  actually  fallen. 

Upon  the  industries  themselves,  the  fail  of 
prices  operates  in  two  ways.  Small,  struggling 
industries,  working  on  borrowed  capital,  are 
either  killed  off,  or  reduced  to  a position  of  hope 
less  subjection  to  the  money  lender,  a fact  the 
truth  of  which  is  shown,  both  in  this  countrv 
and  in  Europe,  by  the  constant  accumulation  of 
mortgages,  especially  in  agriculture,  where 
small  holdings  are  the  rule.  But  the  same  is 
true  in  other  Hues.  Says  a prominent  English 
merchant  before  the  Royal  Commission:  "A 
long  continued  fall  of  prices  produces  the  extinc- 
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of  the  smaller  class  of  traders,  the  men  with 
e capital  who  cannot  stand  heavy  losses.” 
the  stronger  enterprises  the  natural  ten- 
'V  is  to  make  up  in  quantity  what  is  lost  in 
t.  The  result  is  an  occasional  glut  in  the 
kct.  But  as  we  have  already  seen  from  the 
istics  of  production,  this  is  not  an  absolute, 
only  a relative  over-production.  It  occurs 
use  the  labor  troubles,  the  fall  of  wages, 
creaking  down  of  many  establishments  and 
iening  of  others,  has  crippled  the  consuming 
er  of  a large  part  of  the  population.  Every 
tgaged  farm  and  evei'v  laborer  out  of  cm 
meat  re-acts  in  turn  upon  production  and 
es  it  less  profitable.  Thus  a fall  of  prices 
vs  all  industry  into  a vicious  circle  where  it 
t remain  as  long  as  the  fall  continues.  Thus 
mve  the  anomaly  that  while  since  1873,  the 
;ase  of  production  has  been  smaller  by  over 
er  cent,  than  it  was  before,  yet  we  have 
iser  competition,  more  unemployed  labor, 
general  stagnation  of  industry. 

1 economists  agree  that  it  cannot  be  other 
Says  Carroll  D.  Wright:  “Low  prices 
be  regarded  as  one  of  the  leading  causes,  if 
the  leading  cause  of  industrial  depressions,” 
again:  “Along  with  low  prices  there  must 

I eoufse,  reduced  wages,  low  interest,  and 

II  profits.”  Says  the  British  Commission 
depression  of  Trade  in  1886:  “We  desire  to 
it  ( the  fall  of  prices)  a leading  place  in  the 
neration  of  the  influences  which  have  tended  ! 

I 

ring  about  the  present  depression.” 
ic  condition  into  which  this  fall  of  prices 
in  1887  brought  the  industry  of  England, 
us  aptly  described  by  one  of  her  leading 
ness  men  and  a member  of  Parliament: 
own  impression  is  that  if  you  could  put  up 
uction  the  whole  industrial  plant  of  the 
itry  and  sell  it  ofT,  it  would  not  do  much 
e than  pay  the  mortgages  and  fi.vcd  charges.” 
le  complement  of  this  extreme  depression  of 
imate  industrx*.  you  may  find  in  the  flour- 
ig  condition  of  every  kind  of  speculation. 
'C  this  very  weakness  of  the  industry  gives 
greater  control  over  the  price  of  its  products 
its  stock. 

id  who  will  wonder  that  of  late  \'cars  trusts 
combinations  have  grown  up  all  over  the 
ized  world,  free  trade  and  protected  alike, 
veeii  mighty  labor  organizations  and  falling 
fs  it  is  often  the  only  wav  left  to  save  the 
lover  from  ruin. 

It  it  is  the  laborer  who  has  suffered  most 
i this  fall  of  wholesale  prices.  We  have 


already  seen  tliat  the  rate  of  wages  which  rose 
until  1873,  while  prices  were  steady,  has  since 
then  fallen.  But  further  than  this,  increased 
lack  of  employment,  short  time  and  strikes  have 
caused  an  additional  reduction.  According  to 
.Mr.  Fielden,  a prominent  cotton  manufacturer 
of  England,  the  percentage  o^  English  laborers 
out  of  employment  was  over  three  times  as 
great  for  the  average  year  from  1882— ’86,  as  it 
was  from  1871— '75;  and  the  idle  million  which 
Carroll  D.  Wright  gave  to  this  country  in  1886 
has  become  almost  classic.  I'or  Germany  I have 
no  figures,  but  the  fact  that  at  the  last  elections 
the  Socialists  polled  a larger  vote  than  any 
other  political  party  in  the  Empire,  speaks  for 
itself. 

Taking  all  these  things  into  consideration,  we 
cannot  escape  the  conclusion  that  the  fall  in  the 
' per  capita  earnings  of  the  laborer  has  almost 
kept  pace  with  that  of  wholesale  commodities. 
Hut  it  is  in  retail  prices,  in  the  necessaries  of 
life,  that  wages  must  be  measured.  And  there 
is  a wide  differeuce  Ijetvveen  wholesale  and  retail 
prices.  While  in  the  wholesale  market  compe- 
tition approaches  to  perfection  and  prices  yield 
to  the  slightest  pressure,  retail  prices  have  a 
strong  tendenev  to  remain  steady. 

England  with  her  dense  population  and  the 
general  intelligence  of  hfr  inhabitants,  cer- 
tainly has  as  perfect  a retail  competition  as  any 
country  in  the  world.  But  even  there,  accord- 
ing to  Mr.  Fielden,  in  his  testimony  before  the 
Royal  Commission,  while  between  1859  and 
1874,  wholesale  prices  rose  81-^  per  cent.,  the 
necessar\’  of  life  only  rose  5 per  cent.,  but 
while  from  1874  to  1887,  wholesale  prices  fell 
33  per  cent.,  tin*  necessaries  of  life  fell  onlv  10 
percent.,  or  while  in  the  former  period,  with  a 
sufficient  money-supply,  wages  rose  16 percent., 
the  cost  of  living  rose  only  5 per  cent.;  but  in 
the  latter  period,  while  the  currency  was  con- 
tracting, wages  fell  20  per  cent.,  and  the  cost 
of  living,  fell  only  ten  per  cent.  In  these 
estimates  of  the  cost  of  living, 
the  retail  prices  were  taken  from  52 
centres  all  over  the  kingdom,  and  the  same 
amount  and  proportion  of  each  article  was 
taken  each  time.  Even  the  six  mono-metallists 
of  the  Royal  Commission  have  to  admit  in  their 
final  report:  “It  seems  bv  no  means  clear  that 
there  has  been  a fall  in  all  that  the  wage  earner 
needs,  and  upon  which  his  wages  are  expended, 
equivalent  even  to  the  reduction  of  wages  which 
has  in  fact  taken  place.” 

But  the  same  is  true  everywhere.  According 
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to  the  Massachusetts  Bureau  of  Statistics 
while  bciwccii  1872  and  18S3,  wages  fell  16  ]icr 
cent.,  the  retail  prices  of  groceries,  provisions 
and  fuel,  as  ascertained  from  75  retail  establish- 
luciit  ai  the  same  time  that  the  wage  statistics 
were  taken,  fell  only  15  per  cent.  But  tlicsc 
ittms  arc  more  subject  to  competition  tlian 
others.  House  rent,  for  instance,  which  forms 
onc-liftl.  ul  the  laborer’s  total  c>  pense.*,  has,  ac- 
caiiiling  to  Mr.  Wells,  hanllv  changed  at  all.  Wc 
nii^hlcitc  many  more  eiuinent  authorities  to 
the  saineeircct,  both  here  and  abroad,  among 
them  Mr.  W’ellsand  Professors  Le.vis  and  Soct- 
beer,  but  it  is  sufficiently  establishetl  that  afall  of 
wholesale  ]>rices,  unless  the  result  of  improved 
methods,  which  in  the  end  benefit  all  society,  is 
loaded  with  disaster  to  tlie  laboring  man.  We 
can  now  understand  the  Silver  Commission  of 
1S7(>.  wlieu  thev  say  in  their  Final  Report: 
“Money  in  shrinking  volume  has  in  all  ages 
been  the  worst  enemy  with  which  society' 
has  liad  to  contend.” 

Twice  Ijeforc  in  this  Oentury  has  there  been 
a similar  fall  of  prices  due  to  contraction  of 
thccurrencv.  The  first,  afall  of  24  per  cent., 
bet  ivecu  1 s25  and  1832,  ended  in  a revolution 
for  I'rancc  and  the  Labor  Riots  of  England. 
Tile  second,  a fall  of  28  per  cent,  between  1840 
and  IS  It),  resulted  in  tlic  Social  Revolution  of 
1848.  and  a general  discontented  uprising 
throughiuit  the  lower  classes  of  the  whole  con- 
tinent. 

But  these  differed  from  the  present  dcpre.ssion, 
in  that  the  wliolc  world  suffered,  for  the  whole 
world  had  one  money.  In  the  present  dej)res- 
sion  tile  silver  countries  do  not  share,  for  silver 
prices  have  not  fallen.  Consequently,  while  in 
our  industries  wages  and  profits  have  decreas- 
ed and  fixed  burdens  have  become  heavier,  the 
industries  uf  the  silver  countries  arc  still  in 
their  t>ld  position.  As  a result  tliey  can  pro- 
duce ]n'ofitably  at  ]U'iccs  which  would  ruin  us. 
It  is  a remarkable  fact,  that  wherever  gold  and 
silver  coiiatries  compete  in  the  same  market, 
the  gold  country  is  being  gradually,  but  firinlv 
driven  out. 

In  the  cotton  industry  we  have  an  instruc- 
tive exam|)le  of  this  niicvcn  competition.  Eng- 
land and  India  arc  the  only  cotton-nianufact- 
uring  countries  in  the  world  which  have  no 
tariff  on  cotton  goods.  England  has  coal,  ma- 
chinery am)  skilled  labor  in  abundance;  India  i 
has  to  imi)ort  them  all.  England  has  a vast 
amount  of  accumulated  capital;  India  has  to 
press  hers  by  drops  out  of  the  natives.  .And  yet 


the  nmnber  of  cotton  mills  in  Lidia  has  incrcast 
cd  eight  fold  since  1873,  while  for  inanv 
years  befi>rc  they  luui  hardly  increased  at  all. 
And  yet,  according  to  the  “London  Econo- 
mist,” and  the  testimony  before  the  late  com- 
mission. the  English  manufacture  for  the 
Indian  market  has  become  almost  a losing 
transaction,  and  every  siuklcn  fall  in  the  East- 
ern exchange  brings  the  cotton  business  of 
Lancashire  to  a full  slop.  This  table  shows  tlie 
result  of  the  competition  of  England  and  India 
in  the  neutral  markets  of  the  East. 


liiqKtrts  t)f  i-ottuH  t/arii  to  China,  IIoHtj  Kontj  and 

Japan, 


By  England. 

By  India. 

'Tfi 

’70-7  . . . 

(i..)90,O001bs 

ii  

:ia,or»7,oooii«. 

*77-8  . . 

13,783.00011)8 

'78 

:5l).4U7,OUO  lbs. 

*78-9  . . . 

1 9,  :t48. 00011)8. 

’71) 

:J9,02r),0001h.s. 

’79-80  . , 

24.381.00011)8. 

'NU 

40,42.*), (100  lbs. 

'80-1  . . . 

2"),  103,000  lbs. 

'81  . . . . 

47.O70.(X»Oibs. 

’81-2  ... 

28,038,0(X1  lbs. 

*82 

34,31)1 ,000  lbs. 

’82-:i . . . 

42,972,000108. 



3:L41)i),0001bs. 

*83-4  . . . 

47.288,000  lbs. 

’H-*  . 

38.850,000  ll)s. 

*84-.>  . . . 

03,413,000  lbs. 

*8.1 

3:]. 00 1,000  lbs. 

’85-0  . . . 

7.). 035,000  lbs. 

'SO 

.20,y:j0,000l»)s. 

’bO-7  . . . 

88,641,000  lbs. 

87 

35 , »io4 , 00(i  lbs. 

'87-8  . . , 

109,062,00011)8. 

While  England  has  hardly  maintained  her 
level, 'the  importsiof  cotton  yam  from  India  have 
increased  from  6 to  109  million  pounds.  Ex- 
actly the  same  is  true  of  cotton  goods.  And  all 
this  while  the  cheapening  of  ocean  freight  has 
given  an  increa.sing  advantage  to  England. 
Says  the  Manchester  Chamber  of  Commerce  in 
1889,  after  an  investigation  so  thorough  that 
the  Royal  Commission  refrained  from  reporting 
on  the  point:  "The  principal  cause  which  has 

enabled  Bombay  spinners  to  supersede  those  of 
Lancashire  in  exporting  cotton  yarns  to  China 
and  Japan,  is  the  great  fall  in  eastern  exchange 
since  lS/3.  And  this  is  bound  to  go  on,  as 
long  as  the  currency  of  Lancashire  contracts, 
while  that  of  Bomby  keeps  prices  steadv.  We 
have  a unique  spectacle.  While  all  the  rest  of 
the  civilized  world  have  to  protect  themselves 
against  tiie  manufacturing  competition  of  bar- 
ban.-sm,  England  is  losing  ground  in  an  open 
combat. 

Alul’the  same  is  true  ot  all  other  productscom- 
niou  to  gold  and  silver  countries.  Take  wheat. 
It  is  conceded  by  so  radical  a inonometalhst 
as  the  editor  ot  the  “London  Economist,”  and 
conllirmcd  by  others  that  every  fall  of  one 
penny  in  the  Eastern  exchange  lowers  the  gold- 
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pri  V oTwIk.-iC  in  Eii^huul  Is.  Tnl.  a ([uanor.  In 
olI  cr  \vi»nls.  wii.lc  Ic'ivin^  the  iiulian  prnthiccr 
\vi  h ila*  saim*  silver  price,  find  for  his 
eoi  niry  with  the  same  purdiasiiiir  powvT  .is  l)e- 
lor*.  every  fall  ini  he  price  of  silver  pro- 

ilii'csa  eorrespondinix  fall  in  the  i?old  price  of 
wl  .-at,  with  a decreased  purehasinijj  pt>wor  to  the 
E:i  ;lisli  prodacer  to  the  extent  that  retail  prices 
(ai  to  toih)w  wholesale,  and  a decreased  debt- 
pa  in,4  power  to  the  fall  extent  of  the  fall. 
Th  s at  once  explains  ln>w  Iiulian  wheat  is  able 
to  nlc  the  Hnitlisli  market,  but  it  also  explains 
llu  decrease  of  IMi  ])cr  cent,  in  the  lvn,i^lish 
wl  .-at  acreai^c  since  1S74-,  ;is  well  as  the  unrest 
of'  nr  osvn  fannint;  population  and  incessant 
tlu  petitions  of  French  am!  (lerman  at;ricid- 
lu*  Sts  lora  hi^iher  and  Id^jjher  duty  on  cereals. 

'I  his  llien  is  the  result  of  the  individual  netiou 
ofialions  in  selccliii^  their  money  metal.  It 
ha.'  broii‘.rin  eonlraciion  am!  depression  to  the 
1 St. lies,  and  a bounty  to  pioduction  in  the 
silver  states.  The  lar^;e  gold  states  have  not 
onl themselves  initiated  this  policy,  but  bv 
pernsting  in  it  and  drawing  the  others  after 
the  n,  they  iiave  constantly  increased  the  evil. 
Thi  y thought  to  regulate  their  currency  for 
the  ns  Ives,  and  they  tind  that  they  have  given 
aw  ly  Jill  control  of  it  to  the  whims  and 
nee  ssities  of  other  natiors.  Never  was  there 
a ])  )liey  at  once  so  short  siglUed,  narrow-mind- 
ed nd  harmful. 

\ e protest  against  the  present  a]>preciation 
of  he  gold  standard,  because  it  increases  the 
bin  ien  of  debts,  favors  tlie  creditor  at  the  ex- 
pel se  of  the  borrower,  the  idle  at  the  cxiiense 
t)f  he  industrial  ciasies;  because  it  cripples 
pre  luction  and  thus  cripples  consumption,  by 
con  pelliiiga  lower  standard  of  living  among 
the  masses;  becauselower  wholesale  prices  mean 
lo'ver  wages,  and  retail  prices  fail  to  atijust 
the  nselves,  thereby  causing  a relative  rise  in  the 
cos  of  living:  because  it  sets  to  lighting  the 
iwt  • classes  of  legitimate  industry,  and  then  al- 
low s trusts  and  speculators  to  rcapt  the  benefits 
of  i iiproved  methods;  because  it  gives  an  un- 
due advantage  in  competition  to  the  industries 
of  L le  silver  countries;  and  we  protest  lastly 
and  especially,  because  it  can  be  remedied. 

It  is  dear  that  the  only  remedy  for  contrac- ' 
tioi  of  the  currency,  can  be  a more  pleiuihil 
sup[  ly  of  the  money-metal.  The  only  iliflerenee  | 
betv  -een  one  ratio  andanotlier,  is  intlie  amount  ' 
ofa  Idition  it  would  bring  to  the  circulation. 
For  instance,  10:1  would  not  only  add  twice  as 
in  ar  / silver  pieces  as  20:1,  by  makingthem  only 


li.alf  as  large,  but  10:1  would  also  still  further 
increase  the  production  of  silver,  by  making  the 
gold  price  of  silver  twice  as  high  as  20:1.  lint 
the  negative  have  conceded  that  lo^ L*:l.  is  the 
best  ratio  for  these  countries  to  adopt.  And  as 
another  ratio  could  only  change  the  araouni 
adtled  to  the  eireulrition,  they  have  eoneedeil 
that  the  amouiii  added  by  1.3Vad,  whatever  it 
may  be,  is  preferable  to  any  other  possible 
amount  that  could  be  addol.  is  the 

best  cure  for  coniraction.  WorLliy  jurors,  we 
leave  it  for  you  to  decide  wheliier  the  ease  in 
hand  is  serious  enough  to  call  for  a remedy. 

CII.UU.KS  it.  KOGEUS. 

Honorable  fiiilges.  Ladies  and  Gentlemen:  F.e- 
fore  beginning  my  deljate.  I would  like  to  say 
that  I have  in  every  instance  given  the  hPest 
statistics  I could  procure:  and  if  in  any  ease  mv 
figures  d 'Miot  reach  to  IS'JO,  it  is  because  fig- 
ures as  late  as  that  are  not  avnilabk.  Nearly 
all  of  my  statistics  are  baseil  upon  government 
reports  or  from  Dr.  Soetbeer  of  Germany  or  Mr. 
Muihall  of  England.  These  gentlemen  are  tlie 
recognized  authorities,  in  their  respective  coun- 
tries. upon  all  monetary  statistics. 

I wisli  you  also  to  notice  gentlemen  that  I 
have,  whenever  jiossible.  given  averages  ibr  a 
number  of  years— that  I have  not  “pieked" 
certain  nations  or  certain  years,  merely  because 
they  happen  to  support  rny  view  of  tlie  (jiies- 
tion.  Statistics  so  chosen  are  w'orse  than 
worthless,  for  they  may  be  made  to  show  the 
exact  opposite  of  the  real  truth.  Vet  this  is 
cx.actly  wiiat  Ihegeutlenien  of  the  affirmative 
have  tione.  They  have  not  given  averages,  but 
have  skipped  liere  and  there,  yiicking  the  vears 
which  might  suit  them.  In  speaking  of  clear- 
ing Ik  use  transactions,  they  took  tlie  rears 
18i3  and  18S1.  Why!  Hccause  they  knew 
those  were  exceptional  years;  because  thev 
knew  a comparison  with  tliose  years  was  un- 
fair and  would  misleail  the  jury.  I want  yon 
to  notice  wlun  we  come  to  my  ligures  on  this 
subject,  tliat  I have  treated  them  in  the  only 
way  in  which  they  can  I»c  made  of  anv  value 
whatever — that  I liavc  eonijiared  aver  -ges  for 
a number  of  years. 

The  gentleman  has  saul  that  by  admitting 
15V:;  to  1 to  be  the  best  rali<»,  wc  thereby  admit 
that  if  any  ratio  could  be  held,  this  one  could 
be.  Very  well— we  hold  that /io  ratio  could  be 
nianitaiiied.  Hut  we  cli>  not  sec  how  this  de 
bars  ns  from  giving  figures  to  show  how  this 
scheme  will  stimulate  silver  production  and 
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firing  on  its  own  ruin.  Wc  have  aflmitted  just 
what  we  have  admitted —that  15*:;  to  1 is  the 
best  ratio,  if  this  scheme  is  to  be  arlopted— sim- 
ply that  and  nothing  more.  Wc  know  whv  wc 
admitted  that  to  be  tlie  best  ratio.  It  is  be- 
cause anv  other  ratio  would  be  imyiossible.  At 
any  other  ratio  all  the  silver  coin  of  the  world 
vvtiiild  have  to  be  recoined — and  those  who 
have  read  Macaulay’s  chapter  on  the  eireets  of 
the  recoinage  in  England  in  the  eighteenth 
century,  know  this  to  be  impiissible.  The  ad- 
mission siinjily  leaves  out  the  c[ucstion  of  ratio, 
as  it  was  left  out  in  ‘78  and  ’81:  it  precludes 
us  from  advocating  some  other  ratio:  but  the 
(piestioii  reads  “wouhl  it  be  expedient  at  lofj; 
to  1?”  and  we  surely  have  llie  right  to  show 
the  consequence  of  the  adoption  of  this  plan. 
We  may  admit  electrocution  to  Ik"  the  best 
method  of  capital  punishment:  and  yelcondeinn 
any  kind  of  capital  ininishment.  We  have  not 
admitted,  by  saying  that  I0V2  to  1 is  the  best 
ratio,  that  it  will  lu  nce  be  m.aintained  forever, 
and  the  plan  be  a success.  Surely  thejury  must 
interpret  this  admission,  as  a jiulge  interprets 
a statute,  as  near  as  may  be  in  aecordaiiee  with 
common  sense. 

.Vs  to  the  gentleman’s  argument  in  regard  to 
wheat  in  India.  Tliey  sav  wheat  has  fallen 
because  the  rupee  will  buy  ihc  same  amount  as 
in  1873;  and  the  rupee  has  fallen.  But,  gentle- 
men, why  will  the  rupee  buy  the  same  amount 
of  wheat?  Why,  because  wheat,  loi,  has  fallen. 
And  why  has  wheat  fallen?  Why.  say  our  bi- 
meialists,  because  of  a svllogism  tfie  first  pre- 
mise of  which  is  that  the  rupee  will  biiv  the 
same  amount  of  wheat.  Tn:!}*  this  is  reasoning 
in  a silver  eirele.  My  colleague  has  already 
sliowii  why  wheat  has  fallen. 

I'hc  first  speaker  assumed  tliat  about  all  the 
nations  of  Europe  would  join  this  union  as.soon 
as  it  is  made,  and  even  went  so  far  as  to  give 
us  tables  based  on  this  assumption.  But  what 
right  has  he  to  do  tliis?  None  at  all.  Why 
sliould  other  nations  join  this  union?  Will  they 
not  get  all  its  siqiposed  benefits,  according  to 
the  affirmative,  the  instant  it  is  formed?  Then 
why  should  they  then  gratuitously  assume  all 
its  real  dangers  and  disadvantages?  It  seems 
to  us,  in  this  as  in  other  things,  that  the  more 
natural  assumiilion  would  be  that  nations  will 
act  with  common  sense. 

The  gentlemen  said  that  France  held  the  ratio. 
The  fact  is  France  atloptcd  the  market  ratio 
and  never  dreamed  for  fifty  years  of  “holding” 
t.  It  is  an  historic  fact  that  Iieforc  1851  gold 


and,  after  1851,  silver  were  at  a premium  in 
France.  Even  S.  Dana  Horton,  the  greatest  of 
living  bi-nictal!iscs,  admits  this  as  to  silver  on 
])age  717  of  the  report  of  the  conference  of  1878 
and  as  to  gold  on  page  1-13  of  the  rejiort  of 
1881.  This  admission,  gentlemen,  is  alisolutely 
fatal  to  his  side  of  tlic  question;  for  if  first  gold 
and  then  silver  stood  at  a premium,  then  France 
did  not  hold  the  ratio  at  all;  as  soon  as  it 
changed  in  the  market,  it  changed  in  France. 
The  so-called  law  did  not  even  work  for  you 
could  not  import  one  metal  and  draw  out  the 
other  at  the  ratio  of  loVeH. 

TIic  gentlemen  assert  that  the  demonetization 
of  i-ilver  by  Germany  in  1873  broke  the  “pin" 
and  started  silver  downward.  Perhaps  it  did. 
Wc  think,  however,  we  can  show  you  more 
substantial  uas  >ns.  In  the  11  years  before 
1873,  India  imported  an  average  of$53.000.()00 
of  silver;  while  from  1872—3  slie  took  but 
$0,(»00, 000;  and  the  production  of  silver  rose 
from  an  average  of  $4-8, 000,000  from  1861-5 
to  an  average  of  $87,000,000  from  1871—5. 
Now  we  ask  you  as  business  men  whether,  if 
demand  fail  off  one-half,  and  production  double, 
it  is  more  than  natural  that  there  should  be  a 
fall?  Would  not  this  be  of  more  importance 
than  what  Germany  might  have  coined? 

GentDmen  of  the  jury.  By  proving  that  the 
fall  in  prices  is  entirely  accounted  for  through 
causes  other  than  the  scarcity  of  gold,  my 
colleague  has  overthrown  the  mam  argument 
for  bi-inetallism.  1 shall  investigate  the  tpies- 
tion  of  the  scarcity  of  gold  from  the  standpoint 
of  the  supply  of  it  and  the  need  for  it;  and  I 
liOpc  to  show  that  not  only  is  there  no  scarcity 
of  gold  at  present  but  that  there  is  no  danger 
of  any  scarcity  in  the  near  future.  I shall  also 
discuss  die  scarcity  of  money  and  the  par  of  ex- 
change. 

Since  the  discovery  of  gold  in  IS-iS  the  char- 
acter of  gold  mining  has  changed.  Placer  min- 
ing has  to  a great  extent  given  way  to  hydrau- 
lieand  quartz  mining.  Companies  have  taken 
the  place  of  individual  miners,  and  millions  of 
dollars  are  often  invested  before  a cent  of 
returns  are  received.  During  tliis  transition 
period,  which  is  not  yet  fini'died,  it  was  but 
natural  that  the  product  of  gold  should  dimin- 
ish; and  it  was  perhaps  c(|ually  natural  tliat 
bi-inetalists  should  attempt  to  make  of  it  a 
great  point  in  I lieir  argument  lor  gold  scarcity. 
Happily  that  period  has  passed.  The  change 
from  one  method  to  the  other  has  so  far  ad- 
vanced, that  all  over  the  world  the  jiroduetion 
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of  g jld  is  again  increasing.  The  government 
rep(  rt  for  1889  says  that  not  only  arc  new 
machines  making  it  possible  to  re-open  tlie 
grej  t hydraulic  mines  ot  California,  which  were 
clos  .*d  because  of  the  damage  they  caused, — the 
grej  test  in  the  state  was  opened  in  that  year— 
but  that  improved  machinery  makes  it  now 
pos  able  to  work  ones  that  ten  years  ago  were 
pra  .'tically  worthless.  In  Australia  nearly  two 
thii  3s  of  the  gold  is  produced  by  cjuartz  min- 
ing -a  method  at  first  not  used  at  all.  The 
pro  luction  of  the  United  States  from  1S86-90 
ave -ages  $2,000,000  a year  more  than  from 
18^1—85;  while  that  of  Australia  averages 
$3,  >00,000  more.  That  of  Russia  has  raised  13 
per  cent,  in  the  last  four  years.  In  the  last  five 
yea  rs  the  rise  in  Australia  has  been  remarkable, 
witnout  a backward  step  from  $26,000,000 
in  I 886  to  $35,000,000  in  1890— a rise  of  35 
per  cent,  in  five  years  in  the  greatest  gold  pro- 
ducing country  in  the  world.  (See  table  I,  div- 
isic  n a,  at  end  of  this  debate.) 

E at  it  is  in  India  and  Africa  that  the  great 
sur  irises  are  found.  Neither  was  of  any  im- 
poi  tance  in  gold  production  until  1887.  Since 
the  1 the  production  of  India  has  grown  from 
$3(  0,000  to  $2,000,000;  and  that  of  Africa 
fro  a $1,900,000  to  $9,800,000,  making  it  the 
fciu ‘th  country  in  the  world.  c. ) The 

mil  es  are  in  the  hands  of  able  English  capital- 
ist!, and  these  figures  certainly  justify  belief  in 
an  mormons  growth  in  the  future, — perhaps  one 
th;  t shall  again  attract  the  attention  of  the 
enl  re  world. 

1 he  small  amount  of  gold  produced  in  tlierest 
of  he  world  is  increasing,  though  slowly  com 
pa  ed  with  the  growth  in  America,  Russia, 
Auitraliaand  Africa. 

1 aking  the  world  as  a whole  the  production 
of  ;old  fell  to  $95,000,000  in  1883;  since  which 
tit  c it  has  steadily  risen  to  $123,000,000  in 
18  »1,  or  nearly  30  percent,  in  seven  years.  | 
(1  D.)  Should  it  rise  but  half  as  fast  in  the  next 
se^  en  years  the  yearly  production  will  be  larger 
th;  n the  ten  years  following  ISiiO.  It  is  now 
$2  000. 000  a year  higher  than  in  the  three 
ye  .rs  following  1873.  Knowing  these  things,  1 
th  nk  we  may  be  pardoned,  gentlemen,  for  cx- 
pr  ssing  amazement  at  the  claim  of  goldscarc- 
it}  , viewed  from  the  side  i‘f  its  production. 

. n the  last  55  \ears  India  has  imported  near- 
ly (>600,000,000  worth  of  gold,  all  of  wliich  is 
he  d as  ornament  merely.  This  forms  a vast 
re:  ervoir  from  which  the  western  world  can 
dr  iw  when  gold  is  needed;  for,  said  our  bi-me- 


tallic Silver  Commission  in  1877:  *‘Itgold  rises 
in  value,  India  will  exporter  import  it  in  less 
measure.”  This  is  historically  true.  India  ex- 
ported 200.000,000  francs  to  England  in  the 
ten  years  before  1800  and  again  c.xported  it  in 
1879,  when  there  was  a special  demand,  the 
very  fact  that  she  holds  so  much  now.  shows 
that  there  is  no  scarcity  in  the  west. 

Then  too,  th<'  gold  that  has  gone  into  plate 
and  the  arts  forms  another  great  reserve, 
available  in  time  of  need.  Senator  Jones,  whom 
S.  Dana  Horton  calls  the  best  informed  man  on 
this  question  in  the  United  States  Senate,  said 
in  1S76:  “The  cheap  convertibility  of  ])late, 

and  ornaments  is  a check  against  the  depletion 
of  specie  money.”  Gentlemen,  he  was  merely 
stating  an  old  acceiHcd  truth  of  i>olitical  econ- 
omy; yet  bi-inetallists  would  mnv  have  us 
believe  that  these  u-^es  may  cause  the  depletion 
of  such  money.  D is  the  plentifulness  of  gold 
which  enables  so  much  of  it  to  be  used  in  the 
arts.  Subtracting  fmm  Soetbeer’s  estimate  the 
percent,  now  known  to  be  of  old  material  we 
have  a yearly  consumption  ot  lielween  lorty 
and  fifty  millions  of  dollars;  but  from  this  must 
be  taken  the  amount  known  to  be  over  one  halt 
as  large  which  goes  from  the  arts  into  the  eoin- 
ago. 

The  gold  coinage  of  tlie  world  ccrtainlvshows 
no  signs  of  depletion.  In  the  United  States  it 
averaged,  owing  to  our  rcsumiition,  somewhat 
larger  from  lSSl-5  than  from  lSS6-’90.  Ihit 
in  Europe,  wln  rc  the  conditions  were  nnrnial 
tliere  was  a larg<‘  increase.  Comparing  the 
yearly  average  from  ISSl— 3 with  that  ol 
I 18S6-'90,  the  gold  coinage  of  (Krniany  has 
risen  from  7 to  28  million  dollars  a year;  that 
of  France  from  $230,000  to  $3,000,000:  and 
that  ofEngland  from  $7,000,000  to  $28,000,000. 
In  the  worUl  at  large  the  average  has  risen  in 
the  same  time  from  $112,000,000  to  $131,000,- 
: (»00,  or  17  per  cent.  (2;  a,  b.  c,  and  d.  1 Tins  is 
surely  fast  enough  and  \'ct  it  is  but  little  more 
than  keeping  pace  witli  the  increase  in  produc- 
tion. 

In  the  last  ti  n years  the  gold  holdings  of  the 
United  States  Banks  have  grown  31-  jiercent; 
and  those  of  IhigHsh,  French  and  German  l);uiks 
T6  iK*r  cent.  The  gold  money  of  these  lour 
countries  grew  19  per  cent,  in  the  last  five  years 
—over  twice  as  fast  as  population  grew  in  the 
United  States.  The  gold  money  of  the  entire 
Western  World,  i.  c.  .\ustralia,  North  and  South 
America  and  Imrope,  has  grown  from  $2,100,- 
000,000  in  1870  to  $3,700,000,000  in  1890— 
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72  per  cent,  in  twenty  years  (2  e.  and  f.)  The 
gold  supply  of  the  world  is  increasing  three 
times  as  fast  as  its  population. 

Gentlemen,  I think  I have  demonstrated, from 
the  side  of  supply,  that  there  is  no  scarcity  ot 
gold.  But  more  than  this,  the  need  for  gold, 
and  for  all  specie,  is  becoming  less  and  l^'ss. 
There  are  two  devices  of  credit,  the  growth  of 
which  has  especially  economized  the  use  ol  nion 
cy  since  1873,  the  clearing  house,  and  the  bank- 
ing deposits. 

Even  in  old  establi'^hed  houses  the  growth  of 
clearing  house  transactions  is  enormous,  tar  ex- 
ceeding the  growth  of  commerce,  and  thus,  even 
here,  ])ositively  lessening  the  need  lor  money. 
The  clearings  of  Lonrlon  from  1887  to  1889  rose 
from  tiiirty  to  thirty-eight  billions  ol  dollars, 
or  25  j>er  cent,  in  two  years.  The  clearings  at 
Paris  and  Vienna  rose  150  per  cent.  Ironi  1873 
to  1881.  The  yearly  average  of  New  York 
Clearings  fr(>m  1S71  U>  1880  was  27  l)illions; 
from  1881-90.  -10  billions— a rise  of  nearly  30 
percent.  And  gentlemen  the  per  cent,  of  mon- 
ey needed  to  settle  the  balances  decreased  in  the 
same  time  13  ])cr  cent.  (3  a 1.  and  2.) 

But  it  is  even  more  the  growth  of  the  system 
than  the  growth  of  business  in  old  houses,  that 
positively  lessens  ihe  need  for  money.  .\s  this 
table  shows  (III  B)  there  were  in  1870.  19  clear 
ing  houses;  in  1890  there  were  69,  22  oi  which 
were  outside  of  the  Unitefl  States.  Berlin  clear- 
ings alone  were  five  times  as  largeas  tlie  amount 
oftrold  taken  bv  Germanv  for  her  new  coinage. 
In  the  United  States  tlic  number  ot  houses 
grew  from  1 6 to  4-7;  and  since  1883  the  total 
clearings  have  grown  from  37  to  58  liillions  of' 
dollars,  or  over  30  per  cent,  in  the  last  six 
years  (III  C ). 

The  clearing  house,  with  onr  postal  and  money 
order  systems  is  fast  lessening  the  need  ol 
money  in  exchanges  between  cities,  states  and 
nations.  Every  increase  in  rapidity  of  com- 
nuinication,  on  land  and  water,  tends  to  tlie 
same  result.  But  it  is  ihe  banking  system  of 
checks  and  deposits  which  is  reducing  the  use  ot 
coin  in  ordinary  transattiiuis  Bankers  find 
that  they  can  lend  out  three  or  four  times  as 
much  money  as  they  liave  of  specie  in  Uieir 
vaults:  for  most  of  their  liorrowers  will  leave 
tlic  money  in  the  bank,  using  it  liy  merely  draw- 
ing a check  upon  it.  I'or  the  same  reason  if  a 
man  actually  deposit  money  in  the  bank,  it  can 
lend  out  a large  share  of  it  and  still  meet  all 
demands.  Now  it  a bank  have  $100,000  of  de- 
posits and  liiit  $30,000  of  cash  reserves,  evert' 


dollar  of  the  hundred  thousand  docs  as  much 
work  as  if  there  were  actually  an  hundred 
thousand  gold  dollars  in  the  bank.  Thus,  an 
increase  in  deposits  is  as  effective  an  addition  to 
the  currency  of  a communitv  as  an  increase  in 
specie  outside  of  a bank;  it  enables  the  same 
amount  of  coin  to  do  a much  greater  amount  of 
work.  Prof.  Newcomb,  of  [ohns  Hopkins,  one 
I of  the  very  greatest  of  our  political  economists, 
savs,  “the  correctness  of  the  students'  iilcas  on 
the  subject  may  be  gauged  by  the  cleanie.ss 
with  which  he  secs  that  bank  credits  (or  de- 
posits) siiould  be  included  as  much  as  bank 
notes  in  the  currency.” 

With  the  extension  of  banks,  deposits  play  a 
I larger  and  larger  ]>m  t as  a money  economizer. 

I The  total  deposits  of  Great  Britain  grew  13  per 
cent,  from  1874  to  1884;  while  those  of  its 
joint-stock  banks  have  increased  over  $300,- 
000.000  since  1886.  a growth  of  16  per  cent,  in 
five  years.  In  nine  years,  from  1878  to  1887 
the  deposits  ot  its  postal  savings  banks  grew 
over  77  per  cent.  The  total  deposits  ol  Great 
Britain  no w amount  to  nearly  four  billions  of 
‘ dollars. 

I In  Germanv.  bank  discounts  increased  240per 
I cent,  troni  1872  to  1885.  In  both  Germany 
I and  France  recently  established  savings  banks 
are  growing  so  rapidly  that  the  total  depositsof 
these  two  countries  reached  $1,730,000,000  in 
18S7.  But  it  is  in  the  United  States  that  the 
irrowth  has  been  most  rcmaikable.  The  in- 
divulual  deptisits  of  our  national  banks  were 
$6i  0.000,000  in  1873  and  $1,500,000,000  in 
1891.  Those  of  our  state  and  nationrd  banks 
combined  increased  over  100  ])er  cent.,  that  is, 
more  than  doubled,  in  the  last  ten  years,  and  in 
the  last  live  years  the  total  deptisits  in  all 
banks  grew  from  2 billion  900  million  to  4 
' billion  200  million  dollars,  or  40  per  cent.  In 
the  last  year,  the  only  one  for  which  these 
statistics  are  known,  the  total  drafts  on  all  U, 
S.  banks  grew  from  17  to  19  billion  dollars  or 
8 tier  cent,  in  one  year  (IV  .4  B C and  I)). 

Comjiaring  the  yearly  average  Ironi  1871  — 

■ *80  with  that  of  1881— 90  we  liinl  that  .New 
i York  clearings  increased  30  per  cent,  and  .Ya- 
lional  Bank  deposits  81  per  cent-;  while  onr 
I commerce  grew  but  37  percent;  and  our  popu- 
j lation  but  25  per  cent.  To  cap  the  climax  our 
specie  aloiK  grew  60  ])cr  cent.,  (V.  A,  B.  C.  D, 
and  E).  In  Europe  the  differeiiee  is  even  greater. 

' for  commerce  and  poindaiion  have  not  there 
i grown  nearly  so  fast.  .\11  over  the  world  the 
1 growth  of  credit  is  lessening  the  need  for  money 
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more  hail  twice  as  fast  as  commerce  and 
popuki  tion  are  extending  it.  This  shows  con- 
clusive y.  gentlemen,  that  it  is  not  scarcity  of 
>^old  w hich  IS  forcing?  people  to  the  use  of  credit, 
but  th<  use  of  credit  which  is  Icssenini^  the  need 
for  ^ol  i.  And  when  wc  consider  these  ihinirs, 
and  til*  womierlu!  possibilities  of  j^rowth  in 
this  di  cction;  that  of  a!!  clearin;^  luuiscs  in  the 
world,  t w<j-thirdsarc  in  the  United  States;  and 
that  o r savin^^s  liank  system,  with  deposits 
C({ual  t » those  of  I-airopc  and  lin.Ljland  combin- 
ed is  v(  t absolutely  unknown  in  all  but  thirteen 
states  )1  the  Union,  I think  wc  may  aj^ree  with 
David  V.  Wells  when  he  says:  “The  tendency 

of  the  j i^c  is  to  use  less  and  less  of  coin  in  the 
transa  tion  of  Inisincss"  and  takin.*^  this  in  con- 
nectioi  with  what  I have  shown  you  of  i^old 
eoina^j  and  (iroduction.  I think  we  may  furtlier 
agree  \ itli  him  that  “so  far  from  there  being 
any  scj  reity  (»!  gold,  there  never  w.oi  ;i  rime  in 
the  wo  Id's  conimer-cial  history  when  the  exist- 
ing (pi,'  niitv  was  so  barge  as  at  present,  in  pr*>- 
portioi  to  the  necessity  for  its  use,  or  the  pur- 
poses i has  to  serve.” 

After  what  I ha ve  said  it  seems  almost  un- 
necessary to  (iiseuss  scarcity  of  money.  The 
specie  t lone  of  Great  Britain  and  France  has 
grown  is  fast  as  their  commerce  since  18S0.  j 
while  ii  Germany  and  the  United  States  the  per 
capita  las  been  raised;  in  Ijcrmanv  from  $14  in 
1870  t*  ,$lfi  in  1885  and  $18  in  1891;  in  the 
l iiited  ''tates  from  $15  in  1800,  when  wc 
surely  Miffercd  from  no  dearth  of  gold,  to  $25 
in  1801  Our  specie  has  risen  15  to  10  dollnrsa 
head  in  the  last  ten  years,  and  every  cent  of  it 
does  th  • work  of  gold.  It  is  now  larger  in 
amoun  tlian  that  of  any  other  country  in  the 
world,  xeept  France.  The  money  of  the  entire 
westeri  world  grew  from  4 billion  400  million 
dollars  n 18S5  to  5 billion  v”»00  million  in  ISOl, 
2(>  per  i cut.  in  six  years.  Comparing  theycarlv 
averagi  from  lSSl-5  with  that  of  1S80-00 
the  coil  rigc  of  the  entire  world  grew  20  jicr 
cent.  {\  f,  A and  B).  Fven  tlie  specie  of  the 
world  I as  grown  faster  than  eommeree  and 
jiopula  ion. 

The  jusiiies^  woHil  was  never  stronger 
fiiianeiE:  I v than  it  is  today.  The  holdings  of 
all  note  issuing  banks  and  ti\‘asuries  grew  from 
$177. 0(  O.ffOO  in  FS7(»  to  $901,000,000  inlSOl, 
or  8S  p.  r cent,  m 20  years.  Of  this  in  1870,  <;4 
I>ereenl  was  gold,  in  I SOI.  71  per  cent.  The 
proj)oi  I on  of  reserve  to  note  circulation  is  79 
percent  in  l*rance,  SO  per  cent,  in  (iennanv. 
and  9-1  per  cent,  m England.  Were  money 


I ...... 

scarce  any  one  of  these  banks  could  safely  issue 
an  hundred  million  more  in  notes. 

A monetary  stringency  is  always  indicated 
;ind  measured  l>y  a high  rate  (^f  discount  in 
luiropean  banks.  Taking  the  banks  ofEngland. 
Germany  and  France  and  averaging  the  yearly 
average  discounts  we  get  this  result,  a steady 
fall  fn)in  an  average  of  4.17  i3er  cent,  from 
1851— '60  to  an  average  of  only  3.20  per  cent, 
from  ISSO— 9.  ( VI,  C).  In  18  years  from  1855— 
'73  the  rate  at  the  bank  ofEngland  rose  beyond 
0 per  cent,  eleven  limes  and  to  10  ]K*r  cent  , 
twice;  in  IS  years  from  1873-’S7  the  rate  at 
the  Bank  ofEngland  rose  beyond  0 percent,  no 
times  and  to  6 percent,  only  four  times.  Tliere 
could  be  no  more  conclusive  jiroof  of  the  im- 
I^roved  and  improving  condition  of  the  (inaucial 
world. 

* Gentlemen,  I need  go  tio  deeper  into  this  (pies 
tion.  The  aHirmative  cannot  give  an  instance 
of  a financial  crisis  since  1873,  caused  by  scarc- 
ity of  either  g(^ld  or  money  They  have  been 
few  in  number,  unimportant  in  result,  and  all 
caused,  as  was  that  oflast  year,  by  large  in- 
vestments in  unprofitable  directions.  If  bi- 
metallism be  going  to  make  it  possible  to  lend 
money  forever,  with  no  evil  result,  in  further- 
ance of  schemes  vvliich  do  not  pay.  tlien  we 
would  like  to  have  the  modus  operandi  explain- 
ed by  the  affirmative.  If  not,  it  would  have 
had  no  effect  on  any  crises  since  1873. 

All  arguments  for  bi  metallism  bill  into  two 
classes,  first  those  based  on  alleged  .scarcity  of 
gold  or  money;  second,  those  based  on  a sup- 
posed injury  resulting  from  the  break  in  a so- 
called  par  of  exchange.  The  second  class  is  so 
comparatively  unimportant  that  no  bi-metal* 
list  of  any  note  ever  advocated  the  change 
for  this  reason  alone. 

It  is  claimed  tliat  the  losses  caused  to  mer- 
chants by  fluctuati<ius  of  silver  are  such  as  to 
disastrously  atTect  trade  between  gold  and  sil- 
ver using  countries.  Now.  in  the  first  place, 
such  losses,  like  those  coiisefjuent  in  trade  Ije 
tween  pa])cr  and  specie  using  countries,  a re 
merely  the  ordinary  incnbiice  of  trade;  and  be- 
ing already  slight  are  bev.oniing  less  with  every 
improvement  in  means  of  commnnieaiion;  in 
the  next  place,  and  whai  absolutely  overthrows 
tliis  argument,  trade  is  not  disastrously  affected. 
Comparing  the  years  1871-tSO  with  1881-911, 
this  table  showing  tlie  yearly  average  exports 
of  Great  Britain  to  Cliiiia,  to  have  given  3 
per  cent.,  to  India  33  ]>er  cent,  and  to  Mexico 
38  per  cent;  while  those  to  the  U.  S.  grew  but 
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20  per  cent.,  and  tliose  of  Germany  and  France 
actually  decreased.  Since  1873  the  exports  of 
India  to  silver  using  countries— 62  per  cent. 
Does  this  look,  gentlemen,  as  if  trade  were  be- 
ing ruined  l)et  ween  g(jld  and  silver  using  coun- 
tries? Thesearethe  three  most  important,  silver 
using  countries  in  the  world.  Russia  and 
.\iistria  arc  not  silver,  but  paper  using  countries, 
yet  they  loo  furnish  an  absolute  refutation  of 
the  theory  that  breaks  in  par.  of  exchange  dis- 
asterly  affect  trade.  The  paper  of  Russia  is  very 
bad,  and  fluctuates  much;  while  that  ofAustria 
is  nearly  equal  to  gold;  yet  from  1871-80  to 
1881-90  tile  trade  of  Russiii  grew  48  per  cent., 
w'hile  that  of  Austria  decreased  (VU  B).  If  the 
intluenee  of  a par  of  exchange  were  of  such 
great  importanee,  it  would  just  have  reversed 
these  figures. 

Gentlemen.  I think  I have  proved  my  point. 
If  so,  I have  overthrown  the  last  argument 
fur  international  bi-metallism. 

In  this  debate  I have  proved,  from  statistics  of 
gold  snpiily.  coinage  and  production,  that  there 
is  no  scarcity^  of  gold.  I have  shown  that  credit 
has  increased  faster  than  the  need  of  money; 
that  specie  alone  has  grown  a*-'  fast  as  cora- 
nierce  and  population;  and  that  no  financial 
troubles  are  attributable  to  dearth  of  gold  or 
money.  The  negative  submit  that  these  facts', 
taken  with  the  consequent  truth  that  the  fall 
in  prices  is  not  due  to  scarcity  of  gold,  close 
this  side  of  the  question  to  the  affirmative.  The 
other  side  cannot,  of  itself,  win  the  debate,  but 
has  been  completely  answered  by  showing  tliat 
the  fall  of  silver  has  not  disastrously  affected 
trade  between  g(dd  and  silver  using  countries. 

On  these  facts  I rest  our  case.  The  first  tw’o 
debates  ofthe  negarive  liave  been  w’holly  defen- 
sive, Wc  have  shown  that  there  is  no  necessity 
for  international  bi-metallism;  and.  however, 
pretty  the  scheme  may  look,  if  there  be  no  ne 
cessity  for  it,  we  submit  that  it  is  not  expedient 
to  make  such  a doubtful  experiment.  That  it 
is  not  onlv  doubtful,  but  dangerous,  our  next 
speaker  will  show. 

Before  leaving  the  floor  I would  like  to  read  a 
few  words  from  a letter  we  received  from  Ex- 
President  Basconi  last  May  ; not  that  this 
letter  proves  anything,  but  it  shows  the  effect 
which  such  arguments  as  these  we  have  been 
giving  have  on  a mind  trained  in  these  matters. 
He  says: 

WiLLiAMSTOWN,  Mass.,  May  20.  ’91. 

John  F.  Donovan: — 

“In  answer  to  a letter  from  some  one  else  on 


tliis  debate,  I made  some  remarks  which  I shall 
now  modify.  * * * The  facts  are.  it  seems  to 
me,  that  siK'cr  and  gold  are  not  likely  to  main- 
tain any  proximaLcly  fixed  ratio.  Silver  is 
capable  of  iiidelinitc  and  rapid  increase  of  pro- 
duction. Moreover,  see  R.  E.  C.  by  D.  X.  Wells. 
I do  not  believe  that  there  is  a growing  scarcity 
of  gold.  If  these  be  the  facts  wisdom  would.  I 
think,  reject  a bi-metallie  currency.  * * * j 
do  not  believe  there  is  any  proof  of  any  money 
stringency  arising  from  the  want  of  gold  or  of 
silver  in  accepted  currencies.  The  clamor  for 
more  money  arises  from  the  poverty  of  the  poor 
not  from  the  poverty  of  the  currency.”  Vours, 

Jon.x  B.vscom. 
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GOLD  FUODUCTION. 


A. 

B. 

C. 

D. 

Australia. 

India. 

South 

Africa. 

World. 

!j;3o.4m),oo 

27.:iOO,()O0 

28,500,000 

;38,0o0.000 

35, 000, 0(H) 

2^15  400  000 

’87... 
‘88.... 
‘80.. . . 
'00.... 

){t300,(KHl'j?l  ,000.000 
000,0001  4.500,000 
1.500,000  8.500.000 
2,000,000  0,800,000 

105.400.000 
U0,l0O,0tM) 

122.400.000 

123.100.000 

Increase  35 
per  cent. 

Increase  20 
per  cent,  s- 

o 
^ * 

GOLD  COINAGE. 

A. 

B. 

V. 

1 

Oeriiiaiiy. 

Iraiiee. 

England. 

: World. 

188 1 -.7 
1880-01 

^7, 300. 000 
28,000,000 

$250,  (HH) 
3,lK)0.00O 

$7,000,001 

23,000,001 

>$1I2,01MUMU> 
» 134, 000. (HU) 

lncrea.se  17  per  cent. 

GOLD  MONEY. 


K. 


F. 


Fngkiiul.  Germany. 
France.  Unitcil  States. 


Entire  Western  World. 
(Austria,  United  States, 
America,  Europe.  1 


In  ISS.)..  f3. 218. con. (MU)  In  ISTO 82. 1 Ul. 000. 000 

In  1S0O. . 2, 001 ,000, (K)0  In  1800. . . . ^1,700.000, 000 


Increase  10  per  cent. 


Increase  72  per  cent. 
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A.  NEW  YORK  CLEARINGS. 


(1) 

feurly  average. 

(2) 

iPeri'ent.  of  mon(*y  needed 
to  settle  balances. 

1871-  i) . . .$27,600,000,000 

j 5.1  per  cent. 

1881- '0...  40,300.000,000 

4.4  per  cent. 

1 

Inc  ease. . . .48  per  cent. 

1 Decrease  ...  15  per  cent. 

UNITED  STATES. 


B.  NO.  OF  CLEARING  HOUSES. 


Unite  1 States 
(rreat  Britain 

Austi  ilia 

Paris 

Vieni  a 

Italy 

Geru]  iny  .... 


1870.  1890. 


10  47 


2 

1 


3 (’86) 
I ('80) 
1 ('80) 
1 ('86) 
7 (’86) 
9 (’86) 


T jtal  . 


19 


69 


C.  TOTAL  U.  S.  CLEARINGS. 


1885  ^7, 700, 000, 000 

1886  48.200,000.000 

1887  48.600.000,000 

1888  49,400,000,000 

1889  oO. 500. 000, 000 

1890  58,800,000.000 


Inc -ease 58  per  cent. 


4. 


DEPOSITS  IN  THE  UNITED  STATES. 


A. 

B. 

hitional  Banks. 

National  and  State  Banks. 

1S73  s;622. 000, 000  1880 $1.041 .000,000 

1880  ..  '83:1,000,00011891 2,117,000.000 

1891  1.561,000,000!  

i Increase. . . 102  per  cent. 

c.  i 

D. 

Total  De|Josits. 

Toiat  Drafts  in  U.  S. 

1886 $2,9(U.(H)0,000 

1890 4,250.000,000 

1890  $17,900,000.0110 

1891  19,500,000,900 

In(  rease. . . .43  per  cent. 

Increase 8 per  cent. 

1880 $750,000,000 

1890 1.200.000,000 

Increase  60  per  cent.  ' 

6. 

.1.  ! 

1 

Money  of  western  world. 

tannage  of  world. 
Yearly  average. 

1885 $4,400.000.000| 

1891 5,500.000.000j 

Increase  20  per  cent.  i 

|1881-5 $'219,:j00.000 

,1886-90 276,500,000 

Increase  26  per  cent. 

C. 

Averajj;e  rate  of  disconnt. 
(Englantl.  Germany  and 
France.) 


1851-60...  4.17  per  ft.' 
1861-70...  4.12  i^erct. 

1871-80...  3.84  perct., 

1881-5....  3.66:(  perct. I 
1886-9  ...  3.26x®f,  perct.' 
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Exports  from 
Great  Britain  to 

Y'early 

average. 

Yearly 

average. 

Increase. 

I 

China 

$■35,100,000 

114.500.000 
4,600,000 

149.500.000 
1 decreased 
j decreased 

! $26,000,000 

153.000. 000 
6,400,000 

180.000. 000 

1 3 per  ct. 

33  per  ct. 
' 38  per  ct. 
26  per  ct. 

India 

Mexico 1 

United  States. . . ! 

Germany 

France 

B. 

Austria.  ! 

Russia. 

Average  yearly  imports 
and  exports. 

1 Average  ye.^rly  imports 
and  exports. 

1871-80...  $537,500,000 
1881-90....  531,500,000 

Decrease  j per  cent. 

1 

1871-80  ...  $485,005,000 
; 1881-90....  618,000,000 

; Increase  48  per  cent. 

1 

CHAS.  C.  PARLIX.  1 

Honorable  Judges,  Ladies  and  Gentlemen: — 
The  gentleman  has  told  you  that  they  were  the  i 
ones  who  conceded  that  was  the  best  | 

ratio,  and  that  tAeyM;ncw  best  what  that  con-  1 
cession  meant.  I would  like  to  know  if  it  was 
not  we  that  framed  the  question,  and  if  the  only  ; 
connection  that  they  had  with  the  question,  was  ! 
merely’  to  take  their  choice  of  sides.  He  said  | 
that  the  only  reason  why  loVi:!  is  the  best  ratio,  i 
is  that  the  states  of  the  proposed  union  have  sil*  ' 
ver  coined  at  that  ratio,  and  that  the  adoption 
of  higher  ratio  would  compel  them  to  re  coin  ’ 
this  silver  at  a great  loss.  But  the  only  silver  | 
that  would  need  to  be  re  coined,  if  a higher  ratio  j 
were  adopted,  would  be  the  full  legiil  tend-  , 
er  silver,  lor  the  subsidiary  ^\\\ev  coins,  being  , 
purely  tokens,  are  wholly  independent  of  the  | 
price  of  silver  bullion.  Now  the  reason  that  ' 
the  gentleman  has  assigned,  is  inconsistent 
with  bis  colleagues  statement  and  is  untenable.  : 
For  his  colleague  has  stated  that  we  must  | 
prove  it  is  expedient  for  “each  and  every  one”- 
of  the  nations  to  adopt  our  scheme,  and  he  is  ' 
right.  But  they  have  conceded  that  is  | 

preferable  to  any  other  ratio,  for  this  purpose;  1 
i.  e.,  for  the  purpose  of  each  nation’s  adopting! 
the  scheme,  i.  e.,  they  have  conceded  that  16YA  ‘> 
is  the  best  ratio  for  eae/i  and  every  one  of  the 
nations  to  adopt.  If  so  obvious  a deduction  can 
be  strengthened  by  authority,  wc  have  here 


any  amount  of  letters  on  the  point,  from 
United  States  Circuit  Judges,  Chief  Justices  of 
State  Supreme  Courts,  and  College  Presidents, 
from  all  which  sources  of  authority  we  have  re- 
ceived not  one  adverse  reply.  Now  one  reason 
wliy  15V2:1  is  the  best  ratio  for  I' ranee,  Ger- 
many and  the  United  States  doubtless  is,  that 
they  have  full  legal  tender  silver  coined  at  that 
ratio.  But  Great  Britain  had  no  full  legal  tend- 
er at  all,  and  the  only  rerson  why  loVgT  is  the 
best  ratio  for  her  is  that  the  volume  of  cur- 
rency produced  by  the  adoption  of  I0V2: 1 is  for 
her  the  best  conceivable  volume  ot  currency  — 
and  if  best  for  Great  Britain  it  would  be  best 
for  other  nations  also;  for  by  the  automatic 
distribution  of  money,  every  nation  would  re- 
ceive the  same  amount  of  money  in  proportion 
to  its  needs  as  Great  Britain  would  receive.  So 
the  explanation  which  the  gentleman  offered  of 
the  concssion  is  no  explanation  at  all  and  the 
meaning  which  my  colleague  has  olTercd,  that 
the  silver  production  and  the  volume  of  the  cur- 
rency produced  by  the  adoption  of  is  the 

conceivable  condition,  is  the  true  mcaningof  the 
concession.  This,  of  course,  stops  the  Xegntivc 
urging  against  us  on  increased  sliver  produc- 
tion and  an  inflation  of  the  currency.  Here 
are  written  statements  to  that  cllect,  signed  by 
Judges  Lyon,  Orton  and  Pinney  of  the  Supreme 
Court,  by  Judge  Siebecker  of  the  Circuit  Court 
and  by  many  of  the  leading  attorney.^  of  the 
cit\'. 

The  gentleman  told  you  that  1' ranee  did  not 
maintain  the  ratio  15V^:1  because  the  price  of 
silver  in  London  fluctuated.  But  London  is  not 
in  France,  and  it  cost  something  to  send  one 
metal,  silver  for  example,  to  I'rance.  to  pay  a 
slight  premium  for  the  privilege  of  having  gold 
and  to  return  thcgidd  to  London.  But  never 
did  the  price  of  silver  rise  in  London  above  the 
cost  of  sendinggold  to  France  and  exchanging  it 
for  silver;  never  did  it  fall  below  the  cost  of 
sending  silver  to  France  and  exchanging  it  for 
gold.  01  but  this  premium  charged  in  France 
])rovcs  that  Franco  did  not  maintain  the  ratio. 
.Not  at  all.  The  premium  was  cliargcd  only  for 
bar  gold  to  export.  The  goUl  co//7.s  became 
' worn,  and  exporters,  rather  than  export  them, 

, would  pay  a slight  premium  for  bar  gold.  That 
there  was  ev'cr  a premium  oa  gold  m lujy.as  the 
gentleman  would  have  you  believe  is  not  a f.iet. 
The  great  Freneli  finaneier,  Ottom  wa  Haupt, 

: writes  us:  “The  Bank  ofFraiiee  has  foryeirs 
' never  charge  J a premium  oa  colnjJ  Freneagold. 
[There  werer  has  been  any  contract  made  in 
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Fr  mcc  specifying  payment  in  gold.  In  point  of 
fac ; gold  and  silver  coin  lias  always  been 
treated  alike.”  If  the  geiuicman  thinks  tliat 
on  metal  was  at  a premium  over  the  other  in 
Fr  nice,  how  does  he  explain  the  fact  that  in 
cv(  ry  year  from  1803—73  (except  the  last  two 
wl  cn  France  was  on  a paper  basis),  both  gold 
an  I silver  were  coined  by  the  French  mint? 

I lit  he  told  you  that  an  increased  production 
ol  ;old  would  make  it  plentiful  enough  in  the 
fat  are.  He  showed  3*ou  that  in  one  or  two  of 
the  out  of  thc-waj'  corners  of  the  earth  the  pro- 
du  lion  of  gold  had  increased  a little  in  quaiUi- 
ty  and  a great  deal  in  per  cent.  But  how 
ab  >ut  the  production  of  the  whole  world? 
M;  colleagues  chart  shows  you  that  it 
die  not  happen  to  increase  hardly  any.  No 
on  conversant  with  the  subject  prophecies  anv* 
iu£  tcrial  increase  in  the  production  of  gold— at 
lea  it,  he  dill  net  mention  an\'  one  that  did;  and 
of  .11  the  authorities  Irom  whom  Mr  Atkinson 
pu  ilished  letters  in  his  ‘‘Bi  metallism  in 
Eu  -ope,”  not  one,  so  far  as  I can  recall  thought 
tin  re  would  be  an\'  great  increase. 

1 ut  the  gentleman  objected  to  the  way  in 
wl  ich  we  presented  clearing-house  returns. 
Bu:what  did  he  do?  Why,  he  bunched  and 
pit  .ted  his  figures  anywhere,  without  any  refer- 
eii'  c to  any  historical  stage  of  the  question,  but 
me  ‘cly  so  that  they  would  appear  to  show 
so  aclhing.  P'or  example,  take  bis  New  York 
clc  u-ings.  In  order  to  s'.iow  that  the  clearings 
we  re  greater  now  than  in  1873,  if  I understood 
hill  rightly,  he  divided  the  whole  period  since 
IS '3  into  two  groups  of  years,  and 
th  5 is  what  he  calls  compiling  statistics  fairly 
by  the  average  of  several  years.  If  he  wanted 
to  show  by  the  average  of  several  years  that 
tlv  clearings  had  been  increasing  more  rapidly 
sii  :c  1873  than  before,  why  in  the  name  of 
corimon  sense  did  he  not  take  the  average  of 
loi  r or  five  years  some  time  previous  to  1873, 
tlu  average  of  four  or  five 3'ears  about  1873  and 
th(  average  of  four  or  five  years  at  present,  and 
shi  \v  that  the  increase  from  1873  to  the  present 
tin  e had  been  more  rapid  than  the  increase  in 
the  years  preceding  1873?  This  chart  shows 
wl  y he  did  not  choose  to  do  that:— 


NEW  YORK  CLEARING  HOU8E. 


Average  annual 

Balance  paid 

1 clearmgs. 

1 in  cash. 

18o4-8 

^0,000,000,000 

31.500,000.000 

|:il,800,000,000 

5.3  per  cent. 
4 per  cent. 
4.8  per  cent. 

1870-4 

1885-yo. 

Notice  that  the  average  annual  clearings  of 
1870-4  increased  five  fold  over  those  1854- 
8,  while  the  per  cent,  of  the  balance  paid  in  cash 
fell  off  nearl3' I'o  per  cent.  That  is  what  you 
might  call  an  economy  of  coin;  but  notice  that 
the  average  annual  clearings  of  1885— ”J0  as 
compared  with  1870-4  isjust  about  the  same, 
while  the  per  cent,  of  the  balance  paid  in  cash 
increased  20  per  cent.  Where  docs  that  show 
an3' great  economy  of  coin  since  1873  as  com- 
pared with  the  increase  before  1873?  Time 
does  not  permit  me  to  examine  more  in  detail 
the  heterogeneous  mass  of  statistics  which  the 
I gentleman  has  compiled  in  almost  any  wav  to 
show  an  economy  ot  coin;  but  the  example  of 
the  New  York  Clearing-House  is  sufficient.  To 
get  at  the  bottom  of  the  whole  affair,  let  us  see 
what  those  who  have  investigated  the  subject 
' fairh',  have  to  sa\’  about  it.  Uy  the  way,  the 
gentleman  forgot  to  quote  you  any  authorities 
I on  the  subject.  Says  Mr.  Goschen,  Chancellor 
of  the  British  Exchequer;  “As  regards  England 
I do  not  see  that  there  has  been  any  economy  in 
the  use  of  gold  to  counter-balance  the  increasing 
demand  of  the  population,  nor  arc  wc  aware — 
those  of  us  who  have  been  able  to  look  into  the 
matter— chat  in  France  or  Germany,  or  else- 
where, the  economics  have  been  such  as  to 
counter  balance  the  increasing  demand  for 
gold.”  Sa\'s  Mr.  Gibbs,  cx-governor  of  the 
Bank  of  England:  “As  to  economy  of  currency, 
there  has  been  hardly  any  since  1873.”  The 
entire  Royal  Commission,  mono  metallists  as 
well  as  bi-mctallists,  say:  “Mr.  Pagehot  stated, 

I in  1873,  that  the  period  from  1844  had  been 
almost  marvelous  in  its  banking  development 
and  there  is  no  evidence  of  any  rcmarkalbe 
progress  since  that  time.”  Our  comptroller  of 
the  currency  in  his  report  for  1890,  after  show- 
ing that  the  per  cent,  of  real  money  used  in  the 
transactions  of  the  National  Banks  was  much 
greater  in  3 890  than  it  was  in  1881,  declares: 
“It  seems  clear  that  the  insufficiency  of  the 
volume  of  circulating  medium,  as  disclosed  and 
emphasized  by  the  business  embarrassments  of 
the  past  few  months,  is  partially  accounted 
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lor  by  this  increased  use  of  actual  money  and 
the  diminished  use  of  substitutes  therefor  in 
the  form  of  checks,  drafts  and  other  forms  of 
bank  credits.”  Do  not  such  authorities  com- 
pletely annihilate  the  gentleman's  labored 
argument? 

The  increased  bank  reserves,  which  the 
gentleman  mentioned  arc  to  be  explained 
partly  by  the  fact  that  several  nations  wliich 
were  on  an  inconvertible  paper  basis  in  1873, 
have  since  resumed  specie  payments  in  gold,  and 
partly  b3' the  fact  that  the  depression  of  trade 
has  affected  credit  making  larger  holdings 
nccessar3*. 

He  told  you  that  the  abundance  of  gold  was 
proved  b3'  the  low  and  uniform  ratcofdiscount. 
But  the  rate  of  discount  is  not  that  which  is 
paid  for  gold  as  such.  It  is  that  which  is  paid 
for  the  use  of  capital  for  a short  time,  and  is 
analogous  to  the  rate  of  interest.  When  gold  is 
plentiful  and  the  currciic\'  sufficient,  business  is 
lively,  investments  profitable,  and  the  rate  of 
discount  is  high;  but  when  the  currency  is  con- 
tracted as  at  present,  trade  is  depressed,  and 
the  rate  of  discount  is  low.  So  a low'  rate  of 
discount  does  not  prove  an  abundance  of  gold 
but  rather  the  reverse.  The  whole  Royal  Com- 
mission declare:  “So  far  from  a low  or  uniform 
rate  of  discount  proving  the  existence  of  an 
adequate  supply  of  gold,  it  is  itoconly  consistent 
with  but  the  nccessarv' concomitant  of  a scarc- 
ity of  that  metal.”  Mr.  Gibbs  declares  tliat  it 
“has  nothing  whatever  to  do  wuth  the  scarcity 
of  the  precious  metals;”  and  if  the  cx  governor 
of  the  Bank  of  England  docs  not  know  about 
the  rate  of  discount,  who  does? 

The  gentleman  presented  charts  to  show  that 
the  coinage  of  the  w'orld  had  increased.  But 
that  proves  nothing  at  all,  for  the  coinage 
might  all  have  been  rccoinage  and  there  might 
have  been,  besides,  a melting  up  of  com  for  the 
arts.  The  inconclusivencss  of  such  figures  is 
showMi  by  the  fact  that  my  colleague  has  proven 
by  statistics  on  the  production,  importation 
and  industrial  consumption  of  the  precious 
metals,  that  there  has  been  an  actual  decrease 
in  the  coin  sujipl3'. 

He  read  a letter  to  show  the  ex-president 
Ba^com  had  modified  his  view’s  on  a fraction  of 
the  question,  but  he  does  not  seem  to  have  re- 
called the  essential  statement  of  that  letter, 
which  was:  “I  prefer  the  affirmative.” 

Finally  he  said  that  violent  fluctuations  in  the 
gold  price  of  silver  does  not  injure  commerce 
between  gold  states  and  silver  states.  He  is 


greatU’  mistaken,  A merchant  in  a goldcountrc^ 
sells  to  a merchant  in  a silver  countrv  antici- 
pating a pa\’mcnt  in  silver  that  will  net  him  a 
small  gain.  Betw'ccn  the  shipment  and  the  de- 
li verx'  of  the  goods  the  gold  price  of  silver  falls  3 
or4-per  cent,  and  the  anticipated  gainhas  become 
a loss. 


Fluctuations  in  the  gold  price  of  silver. 


1 

Y’ear. 

Per  cent,  of 
Fluctuation. 

Month. 

1890. 

i Per  cent-  of 
Fluctuation. 

1874.... 

4 

Januarv.. . . 

2 

1875.... 

4 

February  . . . 

2 

1876.... 

25 

March 

1 

1877..,. 

9 

j April 

9 

1878.  .. 

12 

j May 

3 

1879... 

10 

June 

6 

1880.... 

2 1 

Julv 

6 

1881... 

4 

August 

7 

1882 

5 1 

September . . 

9 

1883.... 

2 1 

October 

7 

1884.... 1 

4 1 

November  . . 

10 

ISS5.... 

• ; 

December. . , 

5 

1886.... 

19 

188?.... 

9 

1888.... 

7 

1889. . . . 

6 

1 

This  chart  show's  the  fluctuation  ot  tlie  gold 
price  of  silver  in  per  cent,  for  e'^erv  year  from 
1873  to  1890  and  for  everv  month  of  1890. 
When  the  gold  price  of  silver  fluctuates  19,  10, 
12,  25  per  cent,  in  a single  year,  10  per  cent,  in 
a single  month,  how  can  honest  trade  between 
gold  states  and  silver  states  exist?  O!  1 suppose 
the3'  would  sa3'  that  exchange  banks  take  the 
risk.  But  even  if  this  were  true  the  risk  would 
nevertheless  exist,  and  the  merchant  would 
have  to  pay  for  being  covered.  But  says  a 
great  London  merchant:  “As  a matter  of  fact, 
you  will  find  that,  whereas  it  has  been  asserted 
that  Eastern  banks  arc  always  willing  to  take 
this  risk,  there  are  times  out  of  number  when 
tliey  decline  to  do  so.”  A great  Manchester 
merchant  states  that  “the  safeguards  arc  more 
thcortical  than  practical.”  Wlicrc  the  current 
of  trade  is  less  stcad\'  than  it  is  betw'ccn  Eng- 
land and  the  far  East,  the  banks  arc  of  no  avail 
at  all.  Ever3' American  merchant  from  whom 
we  have  a letter,  declares  that  the  banks  are 
powerless  in  the  matter.  Hut  the  gentleman 
presented  a curious  chart  on  the  subject.  Let 
us  see  how’ it  was  compiled, — Well  it  .seems  to 
have  disappeared.  But  if  I remember  rightl  v he 
took  the  commerce  of  the  United  Kingdom  with 
one  or  two  silver  states  that  for  sonic  other 
reason  mi^lit  appear  to  show'  an  increase— ^or 
example  he  took  her  trade  with  India:  but  this 
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char  shows  tlic  commerce  ot  the  United  King-  j 


C(  mmerce  of  United  Kingdom  witli  India. 


187^ 

100  1 

1S7: 

ys  1 
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102 

187f^ 

92 

187^, 

1 

S3) 

ass( 
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188  
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i8s: 
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1S8: 

128 

18S-  

lbs 

1 110 

188< 

115 

188' 

:io 

18SJ  

115 

188*  

120 

(lorn  with  India  for  every  year  from  1873  to 
18S‘.  and  you  will  notice  that  all  that  increase 
occu  ’cd  between  lS7t>  and  1883.  tlie  years  dnr-  | 
ing  wliich  Ii-dia  was  abolishing  her  tariffs. 
Hut  the  most  outrageous  thing  about  the  | 
chai  t was  the  wav  lie  bunehed  the  years.  The  ; 
fliict  aaiions  in  silver  have  lK*eii  violent  during  j 
the  rhole  period  since  1873,  yet  wlien  he  want- 
ed t ) show  the  Huetu.ntions  in  silver  did  n<)t 
inju  c commerce,  what  does  he  do  but  divide  the  ; 
peri  »d  oniuctuations  into  two  arbitrary  per- t 
iods  and  compare  one  period  of  ductuations  , 
will  aiuithi  r period  of  fluctuations?  What  in! 
the  • %’<*rld  can  he  expect  to  show  by  that?  If' 
he  V anted  to  siiow  tliat  duetiuuions  have  no  i 
cfTee  , why  did  he  not  ctnuparc  the  years  of  the  I 
duel  untiuns  with  1S73,  the  year  before  fluctna*  I 


tion  i 

began 

1 

j 

United  King- 

France — 1 

China  — 

ilum  — imports 

exports  1 

exports 

1 

from. 

to. 

CO 

. 

Yka  . 

f 

i 

Silver 

1 

Oi»M  , 

>late8. 

GuM  j 

Silver 

Gold 

Silver 

j 

states.  1 

1 

1 

except 

India. 

states. 

slates. 

stales. 

states. 

187^  ' 

1(H) 

mo 

100 

100  1 

100 

U'O 

lS7t 

104  ! 

02 

101 

73  ' 

88 

111 

1N7.‘ 

]{):\ 

Ori 

110 

78 

80 

132 

18H 

lOG 

, 

01) 

ITi  ! 

102 

139 

187; 

01 

ot 

00  1 

70 

154 

187> 

HI 

77  ' 

88 

75 

i 1 

148 

1871 

if;v) 

80  ; 

08 

00 

70 

150 

81  • 

00 

75 

70 

105 

ISM 

121 

1 1 ’ 

101 

70 

74 

154 

ISS: 

121 

S7 

m 

85 

71 

1 55 

ISh: 

70 

no 

I..-.. 

70 

100 

188' 

iir 

71 

80 

71 

00 

153 

1S8; 

112 

(iO 

8:i 

62 

02 

130 

107 

00 

OS 

101 

InS 

111 

02 

01 

262 

1S8? 

m 

81 

73 

278 

18S; 

12i» 

hO 

In- 

Do- 

' De- 

. Dc- 

Dc- 

In- 

create 

crease 

iToase 

crease 

crease 

j crease 

20  per 

20  per 

17  jipr 

38  ]ter 

27  per 

178  j)er 

cent. 

cent. 

cent. 

cent. 

j cent. 

cent. 

i 

The  effects  of  thefluctnationsarebettershown 
by  this  char*".  For  the  United  Kingdom  I have 
taken  the  imports  because  they  arc  less  depend- 
ent than  the  exports  upon  foreign  tariffs;  but 
for  France  and  China  which  have  tariffs  of  their 
own  it  was  obviously  more  fair  to  take  their 
exports.  Our  conifiarison  is  not  between  a 
couple  oi aelcctcfl  silver  states  and  a couple  of 
se/ec£c(7 gold  states;  we  have  placed  in  contrast 
their  commerce  with  nil  ofthe  silver  states  and 
their  commerce  with  all  of  the  gold  stales.  We 
do  not  bunch  the  years  together  so  as  to  con- 
ceal anything;  we  give  you  every  year  on  the 
basis  of  1873  so  that  you  may  sec  for  your- 
selves. What  do  they  sliow?  Wliile  the  imports 
of  tlic  United  Kingdom  from  gold  states increas- 
cd  20  per  cent.,  from  silver  states  they  decreased 
20  per  cent.;  while  the  exports  of  France  togold 
states  decreased  only  17  per  cent.,  to  silver 
states  they  decreased  38  per  cent.  On  the  other 
hand  the  export?  of  China,  a silver  state,  to 
gold  states  decreased  27  per  cent,  and  to  silver 
states  increased  178  per  cent. 


E.Vj.orts  nf  the  United  States  to  the  silver  States  of 

A merica. 


Before  1873.  * 

1 

After  1873. 

iar»o  

100 

1873 

100 

I860 

237 

1874  

99 

isoo 

234  ; 

1875 ! 

90 

1807 

314  1 

1870 , 

87 

1808 

287 

1877 1 

87 

1800 

272 

1878 

95 

1870 

201 

1870 

91 

1871 

328 

1880 

107 

1872 

303 

1881  . 

117 

1873 

383 

1882  

133 

1883 

158 

i 

1884 

142 

1 

1885 

117 

1 

1886. 

ll‘9 

1887  

119 

1888 

130 

1880 

133 

1890 

147 

Increase  283  per  cent. 

i Increase  47  per  cent. 

1 

The  chart  shows  that  while  the  exports  of 
the  United  States  to  the  Silver  States  of 
i America  from  .1850  to  1873  increased  283  per 
I cent.,  since  1873  have  increased  only  4-6  per 
I cent,  I could  not  obtain  figures  for  Germany, 
but  they  would  cloubtic.ss  show  like  results.  Hon- 
orable fudges,  when  3^ou  remember  that  the 
tendency  since  1873  has  been,  on  the  other 
hand  to  hinder  commerce  between  gold  states 
by  ever  increasing  tariffs,  and  on  the  other 
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Every  argument  that  we  have  made  so  far 
applies  equall>’ to  every  one  ofthe  four  states. 

If  our  authorities  seem  Jargly  British,  it  is  merely 
not  those  figures  a conclusive  proof  that  the  j because  British  authorities  are  more  available, 
fluctuations  in  silver  injure  commerce  between  ^ and  as  Prof.  Taussing,  (»f  Harvard,  writes: 
gold  states  nTid  silver  states?  | “The  main  line  of  argument  that  can  prove  ex- 

The  authorities  upon  the  point  are  practical- j pediency  for  Great  Britain  considered  alone  is 
ly  unanimous.  Great  merchants  testihed  to  j one  which  will  maintain  also  expediency*  for  the 
the  Royal  Commission  that  when  cv*cry  order  world  at  large.’*  So  although  lack  of  time  or 
had  been  placed  by  telegraph  with  the  utmost  scarcity  of  material  may  not  have  permitted  us 
care  they  had  seen  six  month’s  profits  swept  on  every  point  to  cite  authorities  for  every 
away  by  a fluctuation,  that  in  18SG  in  32  country,  wc  have  in  every  case  proved  the 
weeks  out  of  50  “tlie  market  in  Manchester  for  principles  to  be  of  universal  application,  and  if 
the  cast  come  to  a deadlock,  upon  the  ground,  i the  Negative  asserts  that  while  any  of  these 
stated  publicly,  that  tlie  uncertainty  of  the  ex  principles  apply  to  some  of  the  states  they  do 
change  prcventeil  merchants  executing  orders.”  not  apply  to  all  of  them,  the  burden  of  proving 

All  the  American  merchants  from  whom  we  I that  assertion  rests  with  them,  and  not  the 

( 

have  letters  declaic  unanimouslv  that  the  i burden  of  denying  it  with  us. 
fluctuations  are  very  annoying  to  them;  that!  There  are,  besides,  individual  reasons  why 
the  establishment  of  a fixed  ratio  would  be  “a  | each  state  should  adopt  our  scheme,  France, 
great  advantage,”  would  be  “desirable.  \V3iy  Germany  and  the  United  States,  while  their 
even  the  inono-mctallists  cf  the  Royal  Commis-  | only  standard  is  gold,  have  over  1.000.000.000 
ston  declare,  “However  much  opinions  may  j of  full  legal  tender  silver  coined  at  about  the 
differ  as  to  the  extent  of  the  evil  arising  from  I the  ratio  of  15^4:1.  Within  each  country  this 
the  increased  ilifficulty  which  a fluctuating  ex-  silver  is  accepted  without  prejudice,  but  bv  be- 
change  interpose,  we  do  not  think  its  reality  is  ing  over-Valued  by  about  thirty  percent,  it  is 
open  to  ([uestion.  If,  therefore,”  they  con-  ' worthless  in  international  commerce  and  as 
tinut  “a  remedy  would  be  desired  to  accomplish  j bank  reserves.  The  inconvenience  and  danger 
this  and  without  involving  the  risk  of  other  j of  having  $1,000,000,000  of  overvalued  money, 
disadvantages,  there  cannot  be  two  opinions  1 non-convertible  into  the  standard  of  value,  is 
that  it  would  be  worth  while  to  apply  such  a too  apparent  to  need  remark, 
remedy,”  and  in  another  place  they  show  that  Great  Britian,  too.  ha^  a special  reason  for 
our  system  would  be  a complete  remedy  for  maintaining  a parity  between  the  metals.  The 
these  evils.  With  such  authority,  with  such  government  in  India  has  contracted  a large 
statistics,  can  it  be  denied  that  this  is  a most  debt  payable  in  gold;  its  revenue  is  received  in 
seriouscondition  which  our  system  will  remedy?  j silver,  and  as  the  gold  yjrice  of  silver  falls,  more 
There  is  much  surplus  capital  in  Europe  and  | revenue  must  be  raised  to  buy  the  gold  to  pay 
the  United  States  seeking  investments.  The  the  interest.  For  political  reasons  no  more 
silver  states  of  South  America  and  the  far  East  revenue  car.  be  raised,  and  bankruptcy  stares 
greatly  need  capital  to  develop  their  resources,  it  in  the  face.  The  Indian  Government  officially 
Yet  who  would  invest  a cent  in  a silver  state  declares.  "Wc  do  not  hesitate  empathically  to 
when  a fall  in  silver  might  in  a single  year  an- j repeat,  that  from  the  standpoint  of  Indian 
■ nihilate  25  per  cent  of  his  capital?  Some  In- ] finance,  the  position  has  become  intolerable.” 
dian  cotton  mills,  to  be  sure,  have  been  built;  To  briefly  summerize  our  arguments: — .\  fixed 
but  thet’  have  been  built  largly  with  native  ’ ratio  between  gold  and  silver  can  be  maintnin- 
capital.  Otherwise  the  development  of  the  ; ed.  For  seventy  years,  bv  unrestricted  coinage 
silver  states  is  nearly  at  a standstill.  The  In  and  unlimited  legal  tender,  France  succssfully 
dian  Government,  itself  has  stated;  “It  is  be-  maintained  the  fixed  rato  of  . If  in  spite 

yond  question  that  the  instabiliu  in  the  rela-  of  almost  every  nation  changing  its  standard 
tive  value  of  gold  and  silver  discourages  t'-'c  in-  of  value,  if  in  spite  of  flucturaions  in  the 
vestment  of  capital  in  India.”  So  the  fluctua.  production  of  the  jirecious  metals  the  grcatc.st 
tions  in  silver  injure  silver  states  by  depriving  , known  to  history,  France  alone  maintained  a 
them  of  an  inflow  of  foreign  capital  and  injures  fixed  ratio,  could  not  this  union  comprising  the 
gold  states  by  depriving  them  of  an  outlet  for  whole  civilized  world  and  pos.sessing  four-fifths 
surplus  capital.  [ ofthe  worlds  gold  also  maintain  a ratio?  If 


hand  to  foster  trade  with  silver  states  by  the 
Suez  Canal,  by  the  efforts  of  Congressional 
committes  and  ^^an-American  conferences,  are 


!• 

I 
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not  vy]  at  could  become  of  its  ^^old?  After  ex-  [ witli  the  system.  If  the  system  \yorhed  well  it 
chanj^i  ijt  all  the  available  silver  in  the  world  - would  be  for  the  best  inter*  st  of  every  nation  to 
there  would  slid  remain  63.000.0UU.(K)0.  j maintain  it  and  that  any  nation  would  do  that 
And  is  it  conceivciblc  that  the  arts  have  suth  a whieh  was  ofiposed  to  its  best  interest  merely 
\oraci  uis  aj.'jjetite  as  to  suddenly  yulp  down  to  injure  a ncl.i^hbor  is  too  ])rcposterons  for 
$3,00(  ,00(>,000  ot  ^j^oKl."'  To  deny  that  this  un-  even  Mr.  Wells  to  swallow,  aiul  hcdeelares  that 
ion  coi  hi  maintain  a fixed  ratio  is  to  repudiate  ; such  days  are  happily  long  past, 
thcau  hor*  ry  of  every  honest  mono-metallist,  is  ■ As  to  inllatoin  t'f  the  ciirreiiev,  tiiat  argUTnent 
to  iiisi  It  common  sense.  is  ruled  out  by  the  statement  of  the  f[ues- 

Wha  good  would  the  adoption  of  onrsystem  ; tion.  He  said  diat  the  adoption  of  our 
do.  I t.  Hy  linking  the  two  metals  together  it  system  would  be  i great  change,  entered  into 
wrmld  make  a more  stable  standard  of  value,  with  the  greatest  doubts  ami  uncertainties.  Xo, 
For  th  * protliiction  ed  the  two  metals  together  j it  is  merely  a return  to  the  old  system  whieh 
would  be  more  stable  than  the  ])roduction  of  ! existed  prior  tolS73.  Our  experiment  ofuni- 
eithcr  done.  | versalgold  inono-metallism  inaugurated  in  1S73 

^nd.  It  would  alleviate  the  currency  eontrac*  i has  proved  a disastrous  failure.  Let  us  then 
tion  w lith  the  movenient  toward  gold  mono-  | return  to  the  old  system  which  (or  tiic  first 
metnlh  an  has  produced,  and  whieh  has  eau^icd  ' seventy  years  of  this  eenlurv  proved  itself  sf» 
a tall  ii  wages  and  a struggle  between  hibur  - perfect.  The  arguments  againt  our  system  bv 
and  c.  pital.  a fall  in  prices  ami  the  greatest  | their  weakness  create  a presumiitlon  in  its  fa- 
(ie])rcs'  ion  of  the  country.  vor. 

3rd.  It  would  remove  the  unjust  bounty  So  glaring  is  the  contrast  between  the  advaii- 
which  he  fall  in  silver  has  given  u.t  the  when  t i tnges  of  adopting  our  system  and  the  disrui- 
and  CO  ton  industries  of  the  silver  states,  there-  j vantage  of  remaimng  as  we  are.  that  nothing 
by  rui  ung  those  imlu>rries  in  gold  states.  | more  can  be  necessary.  Hut  I eaiiiiot  refrain 

4th.  t would  stop  the  fluctu.'itions  in  silver  | from  noting  that  the  Negative  even  ]»kad 


’“present  coiiditiims  arc  g<KMl  enough,  let  us  re- 
main as  we  are”  For  wc  cannot  remain  as  we 
arc;  present  condii  ions  cannot  eemtinue. 

I-'or  example,  under  the  Bland  Hill  the  Fnited 
States  purchasctl  not  less  than  f?24, 000,0(10  fjf 
silver  ye.arlv,  ami  under  the  Act  of  I SOO,  piir- 

sil  ver  vcarl  v. 


mp:tallk;  stock  of  uxitkd  statbs. 


which  i ijiirc''  the  commerce  *)f  gol<l  states  with 
sih  cr  ^ tales. 

oth.  t wonhl  render  it  possible  for  eai>iial  tc» 
fr  m golil  states  to  sils'cr  states, 

Gth.  For  Great  Hric.ain  it  would  rescue  from 
bankru  *tcv  her  government  in  India;  for 
France  Germany  and  the  United  States  it  j chases  r>4,000,00('  ounces  of 
( ifd  dace  rnce  more  on  a sound  basis,  their 
silver  c MTency  whieh  is  now  endangered. 

.'\ny  me  of  those  six  reasons  is  siilTeient  to 
prove  r nr  case,  but  all  of  them  have  been  prov- 
ed Ijv  f IFieial  statistics,  and  by  the  authority  of 
those  I ast  jianial  to  us.  by  the  mono-mctallists 
thern<c  vcs.  From  the  mouths  cT  mono— metal- 
lists lb  .s  every  ]ioint  from  begining  to  end 
stand  * onfinncd. 

Agnb  '•t  all  tliose  acknowledged  advantages, 
what  ( sadvantages  have  the  negatives  to  of- 
fer^ \\  .•11  ns  a matter  of  fact,  they  have  not 
prcsf-ni  d any.  01  they  sav  they  have  some, 
liut  the  ■ are  going  to  takcgonil  enre  not  to 
present  ihem  until  wc  Tiavc  no  oiiportunity  to 
rifutc  them.  It  is  hardly  wr>rth  while  to 
anficip  lie  such  arguments,  but  I wish  tc»  refer 
to  one  u-  two  things  which  the  first  gentleman 
of  the  Vegntivc  hinted  mierht  be  lines  nfat- 


tac 


a1. 


Ic  hinted  th.at  even  if  a bi-rnctnliic  union 
were  fr  lined  it  might  be  broken  up.  Hut  this  is 
net  it  itself  an  argument.  It  stands  or  falls 
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This  chart  shows  how  rapidly  our  silver  money 
is  increasing.  .Already  it  is  nearly  cf[ual  to  our 
gold,  alrcaoy  our  gold  has  ceased  to  accum- 
ulate. Wlicn  all  Hurojie  is  olaniorous  for  gold 
aufl  will  acceju  no  silver,  it  must  be  evident 
to  anyone  that  we  innst  soon  reach  a ])oinr 
when  to  retain  our  gohl  we  must  cease  t*' 
yearly  put  into  ciiculation  34,000,000  ounces 
of  silver.  Then  where  will  the  price  of  silver 
go?  The  mere  talk  of  repealing  the  Hland  Hill 
at  times  depresses  the  price  of  siher. 
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who  have  consumed  all  the  surplus  silver,  con-  j many  and  the  United  States,  when  you  see  that 
„ sume  none,  will  not  silver  fall  greatly?  Then  ' the  gold  suppl\'  already  so  scarce  as  to  have 

will  Great  Hiitain’s  government  in  India  be  caused  the  greatest  depression  in  the  Century 
bankrupt.  Then  will  the  currency  of  France,  j must  become  still  more  scarce  b cause  of  an  in- 
Germany  and  the  United  States  already  in  dan—  ! creased  consumption  in  the  arts  and  the  de- 
ger,  become  truly  alarming.  | mands  of  Austria  and  Russia,  can  von  avoid 

That  will  nut  be  all.  There  will  be  another  . the  conclusion  that,  if  present  conJition^  are 
disastrous  drain  upon  the  gohl  supply  already  Meft  to  settle  themselves,  a most  tremendous 
depleted.  Austria-Hungary  has  had  a paper  | cr.ish  is  inevitable? 

currency  based  on  silver.  She  has  now  resolved  ' What  remedy  for  the  dilFjuUv  have  tlw  Xeg- 
to  resume  specie  iiaymeiits  and  to  do  it  in  gold.  . ativc  suggested?  None  at  all.  For  they  have 
Last  June  she  voted  to  change  her  silver  stand-  ' none.  There  i.s  no  remedy  except  iniernational 
ard  to  a gold  standard  and  Minister  Grant  * bi  metallism.  Xi)th!ng  except  international  l)i 
wrote  us  that  financiers  there  hoped  to  begin  metallism  will  maintai!i  a fixed  ratio  between 
the  coinage  of  gold  as  the  standard  of  value  , silver  and  gold;  nothing  excefit  a fixed  ratio  will 
during  the  year.  \s  to  Russia,  too,  listen  to  a enable  the  United  States  to  keep  open  her  mints 
letter  from  one  of  our  Russian  Consuls.  “There  to  silver,  will  induce  Austria  and  Russia  to  re- 
is  an  earnest  desire  on  the  part  of  the  govern-  sume  specie  jiayments  ji.artly  in  silver,  will  avert 
mean  to  resume  specie  payments  * * * and  ' a terrible  currency  contraction.  Says  Honamy 

when  the  day  comes  in  which  Russia  will  rc- , Price,  for  years  a firm  mono  inctallisi:  “Hi- 

surnc  specie  imyments,  I am  confivlcnt  iliat  her  i metallism  must  need  prosper;  there  is  no  other 

only  standard  will  be  gold.  Near  the  close  of  ' remedy.”  Say  the  mono-metallists  of  the  Royal 

189U,  the  Lomlon  Economist  states:  “The  ' Commission:  “Xo  measure  has  been  suggested 

possibility  of  a speedy  transition  to  hold  cash  , that  claims  to  be  anythimz  like  so  comjdete  and 
pa^’inents  on  the  |tart  of  Austria  and  Russia’  thorough  a remedy  as  the  adaption  of  the 
with  its  accompanying  demand  for  gohl,  were  system  known  as  bi  metallism.”  Said  Secretary 
all  through  the  \’ear  a threatening  factor  in  the  Windom;  “In  such  concert  of  action  is  the  final 
Hcrlin  market.”  During  the  last  year  or  two  and  satisfactory  solution  of  the  silvcri^roblera.” 
Russia  has  been  accumulating  gold,  and  as  the  Says  the  Director  of  the  >.lints:  “.\u  interna- 
Hanker's  .Magazine  exfjlained  it:  “Russia  is  re-  tional  -igreement  is  the  only  solution.” 

ported  tt»  be  jireparing  for  the  introduction  of  | Since  there  is  an  evil  that  must  be  remedied  at 
the  gold  standard.”  Wortliy  jurors,  if  Ger-  ’ once  and  since  there  is  only  one  remeilv,  the 
many’s  changing  her  silver  stc'indard  to  a gold  * whole  world  is  turning  to  that  remedy.  In  the 
standard  and  the  United  States  resumption  of  days  of  Ricardo,  iniernational  bi-met.allism  was 
specie  payments  in  gold,  contracted  a currency  , unkrowii  to  economists.  Xi^w  it  is  supported 
that  was  suflicient,  depressed  a trade  that  was  | by  ail  thegreai  economists  ufthe  world— in  .Vmer- 
suffieicfit,  what  clVect  will  Russia’s  changing  her  ! icabv  such  economists  as  El  v and  Walker.  iiiGer- 

I 

• silver  standard  to  a gold  standard,  and  Russia’s  | many,  by  the  greatest  of  her  economists  such  as 

resumption  of  specie  payments  in  gold  have  up-  Lexis  and  Wagner,  in  England  by  every  pro- 
^ un  a currency  .already  contracted,  upon  a trade  lessor  of  Political  Economy.  Truly  as  Elvsavs. 

already  dcjiresscd?  “Economists  have  generally  come  tofavor  what 

Europe,  too,  is  in  a sorry  pbght  to  receive  is  called  international  bi-mctallism.”  Truiv  a.s 
such  a strain.  Writes  one  of  our  leading  Eur-  the  great  Helgiaii  economist.  Dc  Laveleye  de- 
o[)eau  Consiils-(jeneral:  “It  is  generally  believed  dares,  “The  thorough  study  of  the  fjucstioii 
that  England  is  in  the  verge  of  crisis  * * the  converted  to  bi  metallism  the  principal  aiui 
finances  of  Portugal  arc  at  a low  ebb;  Spain  most  scientific  economists  of  Gcrniany.  Italy, 
not  so  gooil  as  might  be  desirable;  .Austria  in  a Holland  and  the  United  States  and  the  dirret- 
very  bail  way;  and  Italy  on  the  brink  of  financi-  ors  of  all  great  Fairopcan  banks.” 
al  ruin.”  , International  bi-metallism  is  the  end  desired 

Honorable  judges.  When  you  view  the  Ijy  all  grear  financiers,  the  declared  pc>licv  of 
financial  condition  of  Europe,  when  you  re-  • nations.  In  the  United  States  all  tiie  Secretaries» 
member  that,  unless  our  system  be  adopted,  the  ol  the  Treasury  since  the  resumption  of  specie 
United  States  must  soon  stop  the  purchase  of  payments,  including  such  men  as  Sherman, 
silver,  and  that  a fall  in  silver  will  bankrupt  Folzer,  McCollough,  Alanning,  Foster,  Fair- 
India  and  imperil  the  currency  of  France,  Gcr-  child,  Windom,  were  bi-metallists;  Cleveland 
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and  I arrisoii  agree  ia  being  the  strongest  sup- 
ports* s of  international  bi-nietallism.  In  fact 
inten  ational  hi-metallism  has  been  for  years 
the  di  jlared  jjolicy  of  the  government.  France 
is  eqn  illy  unanimous.  At  the  monetary  con- 
ferenc  • of  IS  SI  she  joined  the  United  States  in 
offiei;  tiy  declaring  in  its  favor;  iind  lately  has  | 
ceen  .*  nnounced  her  readinc.ss  to  invite  another  I 
inten  ational  conference  on  the  ipiestion.  Oer-  [ 
man>  waits  only  for  Great  Britain.  Says  the  | 
great  German  llnancior:  "There  can  be  no  | 

doLib  whatever  that  the  moment  that  England  , 
dccla  es  for  the  douljle  standard  a gold  parly  1 
will  I 0 longer  exist  in  Germany."  As  a leading  , 
mernl  er  of  the  Reichstag.  Von  Kardort,  writes  , 
us:  * As  a rule  everyone  in  Germany  is  favor-  | 
al)ly  li'iposed  to  bi-mctnllism.”  Great  Britain 
alom  lias  prevcntcal  its  aiK>ption;  and  there 
has  t le  progress  been  marked.  .\t  the  con- 
feren  c of  187.S  her  delegate,  Mr.  Goschen,  de 
dare  I the  double  standard  impossible  of  reali* 
zaiicn,  a veritable  Utopia"  and  Gibbs  fully 
agre  d with  him.  Recently  Goschen  lias  said 
that  hi  metallism  was  practicable  and  would  [ 
reine  ly  many  evils  and  Gibbs  is  the  Fresident  ' 
of  th  ? British  Bimetallic  League.  J.  C.  Fcilden,  * 
Sir  L velyn  Baring,  Bonamy  Price  are  only  ai 
few  ( f the  many  English  mono-metailists  who  | 
have  become  converts  to  bi-metallism.  If  in  the 
light  of  these  converts  from  mono-iiietallism  to 
bi-m  tallisni  the  .Negative  deny  that  mono- 
metn  lism  is  being  universally  abandoned.  I 
chall  ‘iige  them  to  name  one  man  of  finaneiai  1 
reno’.'ii.in  England— yes,  in  tlie  whole  world,  , 
who  laving  been  once  a bi-inetallist,  is  now  a ' 
moil'  -iiVwtallist.  i 

Bi-  netaUisiu  has  at  last  obtained  a firm  hold  I 
upoi  British  public  opinion.  In  1881)  the  larg- 
est d ‘putation  that  ever  waited  upon  a minister 
of  th  : crown  waited  upon  Prime  Minister  Salis- 
bur\  to  urge  upon  him  the  necessity 
of  bi-melaUisni.  In  l.'ssi)  Parlia- 
meni  received  ld.">  i>ctitions  signed  by  G0,()i)0 
perst  ns,  merchants  and  maiuilacturcrs.  Cham- 
bcr.s  of  Commerce  and  Trade  Councils  fiauii 
all  p irt«  of  the  realm  begging  for  bi-iuctallism. 
\t  \ St  the  Barings  failure  has  aroused  her 
fron  her  conservatism.  M.  Balfour,  a strong 
bi-m  .-tailisi,  has  been  make  leader  of  the  House 
of  C unmons,  and  less  than  two  fnonths  ago. 
the  Chancellor  of  the  Exchequer,  M.  Goschen 
aum  unced  tliat  he  was  ready  to  consider  an 
inte  national  agreement  for  the  enlarged  use  of 
silver.  It  seems  not  unlikely  that  Great  Britain’s 
coasmC  can  at  last  be  secured.  Our  govern- 


ment is  striving  to  bring  about  diplomatic 
arrangements  and  we  may  hope,  before  long 
])crhaps,  the  formation  of  a vast  bi-metallic 
union  composing  Britain,  France,  Ger- 

many, the  Unitei!  States  aiul  many  others,  by 
international  agreement,  ado])ting  unrestricted 
coinage  and  unlimited  legal  tender  of  both  gold 
and  silver  at  a coiiimoii  fixed  ratio;  and  the 
world  will  start  again  on  a cmirsc  of  inventions 
and  ])ros]>eriiy  rivalling  that  which  followed 
the  gold  discoveries  oi  Australia  and  California. 

Honorable  Iiulges:  with  ihe  utmost  grace  ot 
rhetoric  ami  tlelivery  the  gciuleman  will  appeal 
to  you;  Imt  we  ask  vou  to  remember  that  this 
is  not  an  «jratoneal  coiitest,  but  the  trial  of  an 
economic  system  to  be  decided  stilely  on  the 
facts  preseiued,  and  we  ask  you  to  silt  from  the 
chalT  of  oratory  the  kernels  of  fact  and  logic. 

Trusting  that  you  will  not  give  undue  weight 
to  sweeping  assi  rtions  which  we  have  no  op- 
portunity to  refute,  wc  submit  for  your  decis- 
ion two  simple  questions.  If  (rreat  Britain, 
I'l'ancc,  Germany,  ami  iho  United  States  by 
international  agreement  were  to  adojit  unre- 
stricted coinage  and  unlimitctl  legal  tender  of 
both  gold  and  silver  at  a fixed  ratio,  could  they 
not  maintain  a parity  between  the  metals  at 
that  ratio?  If  s would  it  not  Ijc  for  the  best 
interests  of  each  nation  to  do  so? 

JUIIX  !•'.  DONOV.V.X. 

Mr.  President,  Gentlemen  of  the  Jury,  Ladies 
and  Gentlemen: —Before  going  anv  further  in 
this  discussion  I desire  to  suggest  to  you  that 
the  .Urmnative  have  not  as  yet  clearly  outlined 
their  policy,  or  ])rtjveu  their  propositions. 
They  have  not  attemjitcd  even,  to  prove  that 
their  scheme  would  remedy  the  evils  they  so 
vividly  portray.  They  have  simply  made  the 
statement  that  bi-metallism— a purely  experi- 
mental financial  sy.stem  would  be  tlie  panacea 
' for  ?ill  comniw'ivml  evils  and  \\a>uld  bring  the 
mllleneum  to  commercial  nations.  They  have 
' (jiiotcd  uut]»«H‘;tics  without  numliers  from 
whom  tiiey  stale  they  have  letters  warmlv  ad- 
vocating their  scheme.  They  have  (juoted  the 
Slate  Supreme  Court,  the  Circuit  Courts,  emin- 
ent lawyers,  ct'.-.,  ail  kindly  bolstering  them  in 
I llieir  position.  But  gentlemen,  is  itnot  placing 
us. at  a (I  i sad  vantage  to  compel  us  to  combat  all 
the.se  great  legal  authorities,  in  addition  to  cross- 
ing swortls  witl»  the  .Vdirnritive?  .-Vre  we  not 
I placed  in  a ddaisless  jiasltion  when  the  great 
'jurists  cpiotcd  have  rendered  a decision  for  the 
i Adit ma Live  when  we  had  no  chance  to  defend 
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ourselves?  Convicted  before  being  brought  into 
court.  Gentlemen,  wc  sulmilt  every  opin-  | 

ion  read  which  is  given  as  wcrvly  itv  o/n;;jon  j 
shoulil  be  thrown  out^  j 

jierson  is  competent  to  give  an  intelligent  ojiin-  | 
ion  on  the  question  unless  he  has  heard  bolli  , 
rides  td  tlie  question.  No  person  is  ai)le  to  give  | 
an  intelligent  opinion  ou  it  unless  he  has  made 
a study  ofit.  It  is  Ibr  this  reason  that  we  do  | 
not  read  a ojiiniun  to  you  to-night.  We 

have  scores  and  scores  oI  letters  eommcndiiig  I 
uiir  jiosition.  But  they  are  merely 
not  argumeiils,  anil  wo  do  not  care  to  use 
them.  ‘ 

The  statement  that  France  maintained  a 
ratii>  of  loH- I for  many  years  is  not  true  and 
is  in  contradiction  to  the  iacts  ol  history. 
Horace  White  in  the  Political  Science  (Jnarterlv 
for  June  KStH,  shows  Irom  French 
monetary  J reports  .and  authentic  sUitis- 
lics  that  wiieii  ihe  marked  ratio  vari- 
etl  only  3'l-  jK-rceut.  that  silver  left  France  and 
gold  ])ouretl  in  .\  commission  was  np])ointed 
in  ISoT  to  take  steps  to  stop  the  exportation 
of  silver.  Tile  reeomcmlation  was  made  among 
otlie/s  that  a heavy  export  duty  should  be  put 
on  .'iilver,  Mr.  Wliitc  says;  "So  far  is  it  trem 
true  that  the  I'reiich  l.'iw  of  1S03  held  the  two  j 
meuils  tugetlier;  i.\  fact  Tin-v  wi-:uk  .nkvek  I 
TOOKTIII-U  nv  that  ok  anything  KI.SE."  ; 
So  much  lor  the  success  of  l>i-nieialHsm  in 
France.  When  the  market  ratio  agreed  with 
France  legal  ratio  the  metals  lloatcd  side  by 
side.  But  the  very  moment  that  the  market 
ratio  changed,  the  metals  in  France  parted 
cfmipaiu  . 

The  Adirmative  slate  that  European  senti- 
ment is  changing.  Tliat  Iji-nietallism  is  becom- 
ing very  popular.  Purely  visionary!  The 
L(mk1oii  I'inancial  Times  states  that  since  1881 
there  has  licen  no  increase  in  In-mctallic  senti- 
ment. hut  rather  a strong  decrease,  and  tiKthcr 
ridicules  the  elYorts  of  .\mericau  bi-nietallists  to 
get  comfort  out  ofM  r G(»shen's  effort  to  increase 
the  gold  reserve  of  England  by  issuing  a lew 
thousand  silver  notes.  In  the  German  Parliament 
afew  months  agoa  hill  was  introduced  contem- 
plating a change  in  the  hnanclal  policy  of  '*101* 
many.  It  vvas  overwhelmingly  defeated.  .\nd 

this  is  Llic  story  coll  through  Europe.  Vision 
ary  experimentalists,  silver  men  with  wa^s  to 
sell  and  legislators  blinded  by  this  gloriousi ?) 
eloiul  with  silver  lining  arc  the  only  ardent 
supporters  of  bi-metallisin. 


('Tcntlemen  of  the  Jury:— My  colleagues 
have  proven  that  there  is  absolutely  no  need  of 
bi-inetallism  for  the  four  nations  comprising 
this  contemplated  union;  that  the  money  now 
possessed  !>y  these  nations  is  more  than  ne- 
cossarv  to  do  their  money  work;  that  the 
growth  of  credit  1ms  outstripiicd  poimlation  in 
its  deveUipment,  and  tliat  the  fall  of  prices  dur- 
ing the  ])ast  tweiuy  years  has  been  due  to  pure- 
ly natural  and  economic  causes.  I jnirposc 
further  to  show—  That  these  four  nations 
could  nut  maintain  the  jmrity  between  gold 
and  silver.  That  they  wouhl  be  inundated 
with  silver  aiul  would  be  placed  on  a silver 
basis,  that  the  scheme  aims  to  artificially  in- 
crease the  price  of  silver  to  $1.33  per  ounce, 
when  the  present  market  value  the  world  over 
is  \)'J  cts.;  that  the  onlv  jicrsons  to  be  actuallv 
benelitc{l  with  thi-' act'would  be  mine  owners  and 
owners  of  silver  bullion.  That  re-coinage, 
attended  by  great  expense  would  be  abso- 
lulelv  necessary  in  all  of  the  nations  except 
I'rance.  That  should  the  scheme  fail, — as  it 
would.— incalculable  ruin  would  follow,  unpre- 
cedented in  history. 

Now  vou  will  admit,  gcntlemeu,  that  our  con- 
dition to  day  is  reasonably  ^irosperous.  Never 
in  the  history  of  this  nation  has  tlicre  been 
such  healthy  activity  in  all  branches  ofbusiness. 

, Money  is  easy,  conlidcnce  and  credit  unimpaired 
and  the  banks  prosperous.  The  average  weekly 
reserves  of  the  New  Vork  banks  for  the  past  few 
months  have  been  over  35  millions  in  excess  of 
the  25  per  cent  limit.  Vou.  therefore,  knowing 
how  intricate  and  delicate  are  the  law's  which 
govern  the  commercial  w’orld,  realize  how  im- 
portant it  is  that  there  be absoluteconfidence  in 
the  monetary  standard  of  a nation,  if  that  na- 
tion is  to  prosper.  That  should  the  slightest 
change  in  that  standard  be  contemplated, 
the  most  absolute  p^oof  must  be  given  that  the 
pro])osed  change  will  be  perfectly  safe;  that  it 
will  not  plunge  the  nation  into  bankruptcy  and 
ruin. 

Vou  cannot  legislate  in  opposition  to  econom- 
ic law'  and  be  successful.  It  you  conform  to 
the  laws  of  nature. —w'ell  and  good;  if  you  do 
nut  your  laws  will  be  as  futile  in  controlling 
them  as  tlicy  w'ould  be  over  the  eruptions  of 
Vesuvius.  .Vnd  it  follows  that  inasmuch  as  the 
Affirmative  advocate  a change, -a  sw'eeping.  rad- 
ical change  from  the  advanced  financial  policy 
of  civilized  nations,  they  must  prove  beyond  all 
possibility  of  a doubt  that  their  system  is  so 
superior  to  the  present  one  as  to  warrant  a 
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dial  ;rc:  that  tlic  present  system,— a ijohl 

stai  ilarti  with  suhsnlary  silver  coinaj^c — is  Ijad, 
imv  ise  ami  unprt)fital)!c:  that  its  jjasi  use 
has  broui^lii  eominercial  loss  to  the  nations 
usin  ' it.  and  that  the  future  will  entail  increased 
disa  ‘ter;  that  bi-nictaliisin  by  [four  nations 
unh  will  remedy  llicse  allc^^ed  evils  and  eor- 
revL  ihcm;  that  the  ratio  can  and  will 

be  1 laintained,  and  that  the  agreement  will 
be  p Tpetual. 

I . timil  tliat  this  is  a tremendous  burden  of 
prtw  f;  but  this  is  a question  that  mere  state- 
men  .s  will  not  settle  and  is  not  to  be  diseiissed 
fron  the  stnndpoinl  of  ])nre  theory,  it  strikes 
at  t e very  heart's  core  of  those  iiUere.sts  most 
vita  t(.)  the  existence  of  a nation. 

nation  on  the  tace  of  the  globe  has  to  day 
bi-ir  .‘tallism  in  the  sense  advocated  by  the  Af- | 
linn  itive.  No  state,  or  group  of  states  or  ! 
com  )ination  of  states  have  ever  been  able  from  , 
the  rst  time  metals  were  used  as  money  down  ^ 
to  tl  e imescnt  hour,— to  maintain  a parity  be- 
l\ve<  n the  metals  other  than  that  known  in  the 
ctmi  nerclal  world.  Conferences  have  been  held 
tinu  and  again  in  which  all  of  the  natiems  of  the 
civil  /xt\  world  were  repn-sented.  to  discuss  the 
vlt\  matter  l)cfore  us  to-night,  ami  thegreatest  , 
tina  .eial  auihontics  known  to  the  modern  | 
wor  tl  dill  not  tiarc  to  venture  a change  from  j 
the  : old  siandarti.  Tlie  monetary  eonference  of 
ISO  ■ decided  in  favor  of  gold  mono-metallism.  , 
The  .'onference  of  ls78  adjourned  without  ac-  j 
lion  The  coufereuee  of  Paris  inlMSl,  after  a 
full  ,iscussion,  adjourned  in  order  to  allow  the  ; 
dele  ;atcs  to  lay  the  arguments  before  their  rc- 
spee -ivc  government.  They  met  again  and  | 
adjc  .irned  without  action.  All  of  these  confer- 
ence > were  called  in  the  interest  of  bi-metallism, 
and  :dl  adjourned,  not  r/anag  to  make  the  ven- 
ture 

X(  w.  does  any  one  suppose  that  the  corn- 
men  ial  world  has  ehoosen  the  gold  standard 
out  if  mere  caprice, —and  without  auy  sudicient  1 
reas  m?  Does  auy  one  fancy  that  the  evolution  | 
of  n onev  went  on  ii.  its  silent  course  ior 
thoi  -amis  and  thousands  of  years,  dropping 
the  ' .'orst  and  adopting  the  better  instruments 
of  e;  change  and  measures  of  value  until  1S73, 
ami  -hen  stu]>ped?  And  that  then  a lot  of  sharp 
rase:  1 started  up  stimultancously  in  Germany,  ' 
Frai  ce  the  Piuted  States,  the  Scandinavian  | 
com  rriesnnd  wherever  civilization  had  attained 
the  1 Ighest  mark,  and,  they  by  force  and  fraud 
iirq  ' ^ul  the  siiigle  gold  standard  on  the  world? 
Toe  any  c i e i ti’in.  tins?  Foes  any  one  aiiinn 


that  nations  are  so  lost  to  their 
interests  and  vital  needs  as  T{^  aceom- 
I plish  so  disastrous  a sckicme  as  tliis? 

I The  truth  is  simple  and  easily  told.  Eng- 
land, as  early  a^  1810,  adopted  the  single  gold 
' slamiard  and  is  to-day  the  banking  house  of 
the  world.  Point  us  to  a stale  or  group  of 
' states  tliat  hasattaiued  to  the  financial  promin- 
! cnee  of  England  cither  under  the  bi  metallic  or 
the  silver  standard,  ami  we  yield  you  the  ques- 
tion, You  cannot  do  it.  There  is  no  such 
state.  The  imiions  mentioned  a moment  ago, 
realized  the  adv  intage  of  a gold  standard;  they 
were  able  to  acronqilisli  it  and  thereby  showed 
.much  wisdom. 

Now  what  is  actually  aimed  at  in  this  act? 
Simply  this:  Silver  is  to-djiy  worth  02  cts.  per 
ounce.  Tills  Act  proposes  to  raise  it  by  law — 
statutorv  law"to  $l,3o  per  ounce,  an  ad- 
vance of jfcr  cent  on  the  present  value  of 
silver. 

In  the  comineicial  world  to-da3*  one  ounce  of 
gold  is  worth  a trille  over  22  ounces  of  silver* 
This  bill  sa\’s  that  one  ounce  of  gold  must  here- 
after be  worth  only  ld’L»  onr.ces  of  silver; 
ami  not  only  this,  but  lliey  say  that  silver  will 
renudn  tit  $1.33  [ler  ounce,  irrespective  of  com- 
mercial dcmaiuls.  irrespective  of  demand  and 
snpplv',  irrcspcc'ivc  of  the  increased  production 
of  the  while  metal, — irrespective  of  cvcr\’ thing 
save  the  fuel  that  four  mitions,  onh’  one  of 
whom  produces  silver,  Iw  an  act  of  legislation 
sav  that  it  shall  be  so. 

Silver  is  pjoduced  in  the  United  States 
ami  elsewhere  hir  less  than  50  cts  per 
ounce  and  sells  for  92  cents: — nearW 
100  per  cent.  ])rofit.  Surel\'  a splendid  increase, 
more  munificicnt  than  the  Uiborer  or  the  me- 
chanic orthc  nu reliant  enjot'S.  And  what  does 
this  act  aim  to  lo?  Make  silver  worth  $1.33 
per  ounce.  Not  onlv'  this  but  to  coin  it  for  the 
silver  owner /ret  of  charge  in  unlimited  quali- 
ties at  tile  tax  pa\'crscxpcuse.  And  instead  of  liis 
being  obliged  to  exchange  22  ounces  of  silver  for 
one  ounce  of  gold,  as  he  does  at  present;  he  will 
onl\'  need  to  lU'esent  15^i*  ounces, — a clear  sav- 
ing of  (>1l*  ounces,— and  this  at  $1.33  per  ounce 
will  net  him  jusi  $S.G1  on  cvciw  22  ounces  he 
takes  to  the  mmt.  And  when  3’ou  remember 
that  to-da\' under /mi/tcJ  coinage  the  govern- 
ment purchases  54-  million  ounces  of  silver  per 
year,  and  that  the  actual  bonus  given  to  silver 
men  under  this  scheme  at  the  present  rate  of 
purchase,  wot:  d uniounl  to  i;  1 L.1 4(  ,(  t (■,  j < i 
\-ear,  you  can  faintly  realize  the  inm.crse  iniptt- 
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Production  of  silver  Inj  the  three  [pent  sih'cr  prtKtuC'  I Rinsia, 


mp  Unuis. 


Mexico. 

United  States. 

lM8fi  fjtqnoo.oon 

1S90 

isso ^M.ono.ouo 

ISOO 70,400.000 

Increase,  Oil  ptTcent. 

IiK’retu<e,  37  percent. 

Austrailia. 

AVorM. 

1880 $1.3o0.(miU 

ISllO RbOOO.OOO 

Increase  nearly  1,300  per 
cent. 

1 

1873 $si.00U.(HiO 

ISSO 00.000.000 

1887) 118,(100.000 

1800 iGO.OOO.tXlU 

Increase  of  over  100  per 
cent,  since  ls7:'. 

I Turkey  

Au.straiia 

Egypt 

ilexico 

South  America 

■ Jajiuu 

‘ India 


i.oou.ono 

1.000. 0eo 

i.0(  '0,000 

1.000. 000 

t.000.00() 

,00l».000 

',000.000 


bclgium 


Switzerland 

(i recce  

Spiiin 

Portugal 


1.000. 0(M) 
l.iKJO.OflO 
i.OOit.OoO 
.01  )0,ooo 

MHHI.Oi  10 

1. 000.  000 


(;o,0()(booo 

4.*».000.0(i0 

7.000. 000 
i'i.OOO.OOO 
.'»0. 000. 0(40 
g^.ooo.oim 
.j0.(M  IO,mK» 
iO.OOlb<H)0 

700. 000, Olio 
pMI.OOO.lHHl 
.■j'l.OOO.Ol  10 
CiO.OOO.OOO 
1.5.OIKI.O0O 

4 .000. 000 
PJ.*V.0I  lo.ooO 

lo.ooo.OuO 


US  that  would  bc'glvcn', to  the  production  of  sil- 
ver in  this  and  Ollier  countries  and  the  incubus 
that  would  be  plaeea  on  the  nations  compris- 
ing this  league.  And  in  adibiiou.  all  of  this 
mone\'  would  be  coined  free  to  these  men.  In 
the  face  of  the  fact  that  silver  is  growing 
cheaper  cver\’  year,  its  production  is  cnor- 
mouslv’  increasing. 

Silver,  not  withstanding  the  fact  that  com- 
mercial nations  had  demon-tized  it,  that  it  ^’ad 
ver\'  greall\’  decreased  in  value,  in  the  face  of 
cverv  disadvantage  has  more  than  doubled  its 
production.  If  results  such  as  1 have  stated 
Adloweil  unilcr  such  circumstances,  what  would 
follow  under  the  ])olicv  suggested  b\'  the  At- 
firmativc?  Wh\*,— the  world  would  be  iTioded 
with  silver.  Alines  lungsince  aliaiuloiied  would 
be  re  opened  and  re-worked.  Every  appliance 
that  modern  science  could  suggest  would  lie 
lirouglit  to  bear  in  the  mining  of  silver,  and  tlie 
onl_v  result  jiossibic  in  tliis  case  would  be  that 
these  nations  would  bereiluccd  to  a silver  liasis. 

I will  prove  to  you  that  four  nations  cannot 
control  the  price  of  silver.  If  tlie\' cannot  control 
the  price  of  silver  world  over,  they  cannot  main- 
tain bi-mctallism.  If  they  can  contrc»l  the  price 
of  silver  ihroughont  the  world,  the  intluence  ex 
erted  would  be  most  startling.  To  illustrate: 
The  amounts  of  gold  and  silver  use<l  as  money 
by  the  nations  of  the  world  outside  of  Eng- 
land, France. Germany  and  the  United  States,  is 
as  follows. — 


AiistroHungaiy 

Netluilarils  ........ 

l 1 L 1 iA  ill  IjHll  . 


Gold. 

$40.((00,C(.U 
*J5,(  u 
o2,UU.U0 


Silver . 

(10 

fiO.dOO.UH) 

10,000,000 


I Total ^l.tKHO.OoO.OuO  $2.:kHi.ai)ii.uu() 

j If  this  act  will  have  the  elfect  ch'dincd  b»r  it.  it 
I must  inevitablt' raise  the  commercial  value  of 
I this  silver  coin  per  cent.,  or  the  dilfereucc 
lietween  the  present  and  the  ]iroposcd  market 
price  ofsil  ver.  FF^  :.'per  cent,  of  the  2,39<'i.00U,<U.)0 
is,  over  1 billion  and  5F  millions  of  dolbus; 
and  throw  sthe  mints  of  the  1-  naiiuns  <>peii 
to  the  world  freeof  charge. 

' In  arldition  to  presenting  millions  of  mone\* 
gratis  to  mine-owners  each  \*ear,  it  is  also  kind 
^ enough  to  increase  the  commercial  value  of  tlie 
j world's  silver  1 .05F.O00,O0(»  of  dollars.  If  it 
j did  liave  this  effect  it  would  be  a monstrous 
' [iiece  oflegislation;  and  tlie  Allirmativc  must 
admit  that  in  order  to  control  the  market  price 
^ of  silver  and  keep  the  ratio  at  15U’  to  1.  tlie 
market  price  must  be  retained  at  $1.33  per 
I ounce  the  world  over,  and  must  be  raised  in 
I value  to  that  amount.  If  it  iloes  mu  and  can 
not  control  the  entire  world,  then  it  fails  in  its 
' object,  its  inlluence  does  not  extend  bevond  the 
j four  countries  and  the  same  results  will  over- 
I take  ilic  four  that  would  overtake  one  nation 
j adopting  free  coinage.  If  bi-metallism  by 
I England,  I-'rance,  Gernianv  and  the  United 
! States  would  not  control  the  civilized  .and 
barbarous  worUl.  ar.d  would  not  irrevocablv 
establisli  the  rati'»  of  silver  to  gold  at  15’  -j  to  1 , 
then  it  fails  in  its  object;  is  a delusion  ami  a 
snare;  a thing  of  “shreds  and  jiatches.”  It  needs 
no  argument  to  ])rove  to  you  that  national  bi- 
j metallism  would  be  a dangerous  police.  I'ew 
' people  will  deny  this.  It  is  true  that  the  United 
States  would  Ik-  hooded  with  silver,  would  !>e 
reduced  to  a silver  basis,  variable  as  the  wind, 
with  depreciated  monc\',  credit  gone,  eoiirideiice 
shaken  and  general  suspicion  governing  all 
business  transactions.  Surely  national  bi- 
metallism would  be  ruinous  in  the  (xtiamo. 
But  now,  where  would  the  silver  come  from 
that  would  hood  our  mints?  From  England? 
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Not  «'jn  ounce.  England  needs  all  of  her  silver  | 
for  subsidiary  coinage.  From  France^  ^ery  i 
litt  w‘.  France  aims  to  keep  nearly  the  same  j 
am  lunt  of  gold  and  silver  in  her  banks  at  all  | 
tim  ‘s.  No  fear  of  France.  From  Germany?  i 
Per  laps.  It  is  not  exactly  known  how  much  I 
silv  .‘r  Germany  lias  stored  in  vaults  awaiting  i 
the  foolishness  of  some  nation  or  group  ot  ! 
nat  ons  that  she  may  unload.  It  is  clear  that  ! 
no  ;reat  danger  of  an  inilux  of  silver  is  to  j 
feai  ed  from  these  nations.  Where  must  it  come  | 
from  them?  Why. — where  hut  trom  the  States  \ 
not  in  the  agreement.  Where,  but  trom  China, 
Ind  a,  Turkey.  Russia,  Austro-IIungary,  the  ' 
Net  lerlands.  Felgium  and  the  rest.  There  ls'| 
wh  re  silver  would  come  from.  From  the 
Asi  itic  countries  who  would  grow  wealthy  at 

oui  expense,  who  would  laugh  with  joy  to  sec 

foil  ■ western  nations  establish  themselves  as  a 
ma  ket  for  their  depreciated  silver.  -\inl  will  j 
the  ;e  Asiatic  states  and  Eastern  nations  unload  j 
the  r silver  on  ns?  Alost  assuredly.  W hy  ; 
she  uld  they  not?  .N  n increase  t)f  per  cent, 
on  ‘xisting  prices  docs  not  occur  cverv  day  in  ; 
the  year,  nor  every  year  in  the  century.  Ao.  | 
No  never  in  the  history  of  the  world  has  such  i 
an  ittempt  been  maile  to  disregard  the  natural  j 
am  economic  laws  as  has  been  made  on  this  | 
pla '.form  to-night.  Never  beiorc.  j 

P nd  lei  me  suggest  another  evil  result  that 
TTiKt  thllow  the  accomplishment  of  this  law  , 
she  uld  it  effectively  govern  the  commercial 
pi  i -e  ofsilver.  As  remarked  before,  silver  is  to 
V>e  iicreased  in  value  per  cent.  Then  it  fol- 
loy  -s,  as  the  night  the  day.  that  every  article  of  . 
iev  elry.  of  ornament  or  of  utility,  made  c>t  silver  ^ 
wi  i increase  in  silver  price  4F  u per  cent.  The  1 
kn  ves,  forks,  teasjioons.  etc  , now  so  reason-  j 
ab  V cheap  that  even  the  humblest  wage  earner  , 
mf  v have  some  of  them  on  his  table,  will  be  in-  ; 
cre  ised  in  price  beyond  his  means,  and  thus  the  , 
ni(  St  dcfiendcnt,  the  least  able  to  defend  him-  ^ 
sel  and  the  last  one  to  be  thought  of  is  again' 
cn  shed  under  the  heel  of  class  legislation.  Anri,  | 
ge  tlemen  of  the  jury,  the  lahtn-ing  men  of  this 
CO  intrv  are  entitled  to  the  same  consideration 
as  the  billionaire  silver  owner.  He  is  entitled 
to  the  full  results  ot  his  day  s lalior,  and  any  i 
le^.  tslation  that  attempts  to  decrease  the  pur-  , 
ch  ising  power  of  that  day's  labor  is  infamous, 
ar  :1  should  not  even  be  consiilered  by  honest, 
lib  ;rty-loving  Americans.  Let  the  monarchies  do 
w'  at  they  will;  let  them  depreciate  their  cur- 
re  cy  if  they  will,  let  them  grind  their  laborers 
in  the  dust  by  all  the  scientific  methods  known 


to  their  schemes  of  government,  the  United 
States  will  have  none  of  them. 

Let  me  point  out  to  you  a sketch  ot  the  tluc- 
tualions  of  the  eommoditv  ofsilver.  during  the 
pasttwenty  years  in  relation  to  the  stable  gold. 

You  will  see,  therefore,  that  the  eommodity 
has  tluctuated  greatly  in  relation  to  gohl. 
And  note  a most  important  fact.  The  advo- 
cates of  free  coinage  and  bi-melallism.  iiredieted. 
nav,  promised  is  an  assured  fact,  that  sluuild 
the  United  Slates  decide  to  buy  -k.oOO.OOO 
ounces  of  silver  per  mouth  that  the  market 
price  woulii  increase  to  SL20  jicr  ounce;  that 
the  U.  S.  would  then  become  the  greatest  buyer 
of  silver  among  the  leading  nations;  that  she 
would  fix  the  ] riee.  Ihd  slie  do  it.*'  \\  hat  are 

the  facts?  When  the  bill  stood  a good  chance 
of  pas'iiiig,  silver  began  to  go  u]>  In  jiriee.  It 
steadily  advanced  until  August  two 

weeks  alter  tin  passage  of  the  iiill,  when  the 
price  reached  $L1!1  tier  ounce.  Ah.  the  venture 
is  a .success.  Fmt  no.  Ther*  is  so.netliiiig 
wrong,  [list  when  the  tlemand  lor  silver  is 
greatest,  just  when  the  scheme  sccukhI  success- 
ful, silver  begins  to  fall  in  price,  flown,  fh>wn, 
('/(>u7J,“will  it  never  stop."  Will  not  your  en- 
ormous goveri  ment  demand  save  it.''  Do'wn  it 
goes  to  Sb-N  cents  ])cr  ounce  on  I'eb.  3.  1S92. 
making  the  rat  io  ofgold  to  silver  1 to  2:>.  In 
the  face  of  this  great  demand  for  silver  the  jirice 
is  lower  to-dav  than  it  ever  has  been  in  the 
history  of  the  world  belore. 

Coiiiinj>‘  rafes  in  cOfitnn f>l<.ttrfi  h'nfjnf. 


Unit<‘d  Stales hj  ^ 

France . ...  !.>i  to  1 

England 1 L2s  to  1 

Germany ^ 

Proposed  rates I-'.’  I 


Present  market  pri<*e  ol’ silvi-r  32  c-nt^  piTox.. 

PropoM'ii  market  ]>rice  of  silver  si.’;.'*  «*enT''  pm* ox. 

Increase.  11  e 'lit s per  o/..  or  1 H per  cent . on  the 
pre.sent  market  juice  of  -silver. 

.Vnd  let  me  stale  inst  here  that  should  this 
act  become  a la w,  every  liit  of  silver  money  in 
the  United  States  would  have  to  be  re-coined  at 
the  expense  of  the  lax  i>ayer.  Every  bit  of 
silver  in  England  would  have  to  be  recoined  at 
the  expense  of  the  tax-payers  ot  that  country, 

I cverv  piece  of  silver  coin  in  Germany  wonhl 
; have  to  be  re-coined  at  the  cxiicnsc  of  the  tax- 
pavers  of  Germany.  Financial  bankruptcy 
would  ensue  and  all  this  for  whose  lienefit?  The 
I entire  disadvantage  ol  the  act  would  rest  most 
hcavilv  on  tin  people  least  benofitted  or  not 
benefitted  at  all.  It  has  not  been  clearly  proven 
; osfar,  that  any  but  the  silver  nieu  would  reap 
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any  ad\  aiitage.  ' 

Now.  France  has  a gold  standard;  England 
has  a gold  standard;  Germany  has  a gold 
standard;  and  the  United  States  has  a gold 
standard.  I>o  these  four  nations  have  any 
difficulty  in  their  trade  with  each  other  from  a 
financial  slandiioint:'  Not  at  all.  Gold  is  the 
one  standard  of  value.  Where  is  the  dissalis- 
action  then?  Wdiy,  wit  h the  Asiatic  nations, 


— 


with  India  ami  Sontli  Alrica  and  the  Eastern 
nations  who  maintain  a silver  standard,  and 
with  whom  these  four  nations  trade.  But  are 
these  outside  nations  in  this  agreement?  No. 
Has  India  ever  been  asked  to  join  in  such  a 
league?  No.  Could  the  league  be  successful  if  it 
excluded  the  nations  that  trade  together  and 
who  hold  more  silver  than  these  lour  naiienis 
combined?  Not  for  an  instant  can  such  an  as- 
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sumpii.  n be  maintained. 

The  A dirmative  proclaim  that  they  must  come 
to  the  t Tins  proposed  by  the  Pour  Nations,  else 
they  n:  ist  cease  trading  altogether.  This  is 
pure  as  .iimption  unwarranted  by  fact.  India 
alone  ii<  Ids  more  gold  bullion,  not  coin,  — than 
i«reat  atain,  Australia  and  Canada  combined. 
And  wh  It  is  to  jircvent  her.  should  the  four  na- 
tions at  opt  such  a suicidal  scheme,  from  tlood- 
ing  thci  1 with  her  millions  of  coined  silver  tind 
her  mil  ions  of  silver  bullion  besides.  If  the 
eornnuT  -ial  jiricc  of  silver  is  to  increase  441-2  per 
cent,  wt  uhl  it  not  be  a purely  business  venture 
for  all  tl  e nations  to  not  only  ship  their  coin 
but  thci  • bullion,  ornaments,  plate,  jewelry,  and 
ail  that  and  dispose  of  it  at  a greatly  enhanced 
price?  s it  not  reasonable  and  natural  that 
they  slu  uhl  do  so?  And  will  they  do  it?  Cer- 
tainly y s. 

Gcntk  men.  in  order  to  even  approach  success, 
this  leui  lie  must  not  only  be  commerciallv  but  ! 
gcograj.  lally  uni  vcrsal.  I said  in  the  opening 
of  my  rniarks  that  I would  not  quote  autiior-  | 
ities.  Ini.  I tel!  you,  gentlemen,  that  the  ini-' 
mense  II  ajoritv  of  economists  and  teachers  of, 
cconomi  :s  who  favor  bi-mctallism,  and  tlic  im- 
mense n ajoritv  of  bi-mcta!lists  state  and  be- 
lieve thr  t theory  to  be  successful  must  be  uni- 
versnJ. 

And  ;i  ;ain  let  me  point  out  a more  grave 
objectio  still.  It  would  be  lelt  more  heavilv 
in  Hnghi  id  and  Germany  than  in  the  United 
States.  The  essence  of  the  bimetallic  scheme  is 
that  silt  ;r  is  t(^  lx- raised  in  jirice  relative  to 
gnld,  an  1 a ratin  ofl.j’v  to  oae  adopted  instcarl 
of  the  rn  .ual  uiarkeL  ratio  of  22  to  1 . Is  it  not 
clear,  ho  .vever.  tlial  on  tlie  bare  announcement 
of  such  ; n intended  law  or  ihc  very  moment 
th<at  it  I) ‘gan  to  look  like  business,  everv  creil- 
ilor  win  c.m  now  claim  an  ounce  of  gold,  ex- 
changin' at  the  present  market  i*atcs  for  22 
(ninces  o silver,  f<TCseeiug  that  in  a short  time 
he  will  U ive  to  accejit  ir»i2  ounces  when  he  is 
now  cm  led  to  tile  cquiv  dent  of  22. — would 
call  in  hi  debt  at  once?  And  as  there  are  over 
three  bii  (ui  • of  banking  liabilities  in  Englainl 
alone,  !i;  bilities  at  call  on  sliort  notice, — the 
result  m St  be  inevitably — unis'ersal  bankruptcy. 
Even  a > ight  over  valuing  of  silver  would  have 
the  sanu  elTert, — panic,  commercial  chaos  and 
uni  versa  bankruptcy. 

\tm1.  ii  order  to  be  successful.  siUcr  must 
advance  to  .SI  2.3  ]ict  ounce,  remain  there,  and 
iliexign  mi  lit  must  be  ptri  elual.  How  do 
they  ku-  w that  it  will  remain  at  $1.33^  How 


I do  they  know  what  the  output  of  silver  will  be 
! for  the  next  month,  year  or  decade?  How  do 
they  know  know  whether  or  not  new  mines 
I will  be  discovered,  or  that  old  ones  will  give 
I out?  How  do  they  know  that  the  price  will  not 
j stop  at  $1.21  per  enince  or  $1.27  or  may  pass 
to  $1.30  or  $1.31  or  $1 .35?  In  any  of  these 
cases,  reasonably  liable  to  happen,  the  ratio  of 

15^2  to  one  will  be  destroyed  and  your  laws 
utterly  futile.  If  the  four  nations  do  not  control 
the  \Yorld,  the  price  may  not  reach  $1.33.  If 
they  do,  and  the  demand  greatly  increases. 

I who  can  prove  that  the  price  will  stop  at  $1,33? 

I Can  they  foretell  the  future?  Can  they  arm 
I themselves  with  di\ine  power  and  command  to 
silver  “Thus  far  shidt  thou  go  ;ind  no  farther?” 
Gentlemen,  their  laws  would  have  just  as  much 
effect  on  the  natural  law  of  economics  and 
values  as  it  would  liavc  on  the  winds.  So  long 
as  there  remained  one  nation  on  the  earth  not 
in  the  league,  the  law  of  values  would  avenge 
itsell.  despite  your  statutory  enactments. 

A few  words  mon-  and  t am  done.  .\  police 
has  been  outlined  for  you  by  the  opposition, 
glittering  with  general  prosperity,  ])ositivc  (?) 
excellence  and  undoubted  practicability — so 
they  say.  Hut  there  is  a most  important  con- 
sideration which  they  have  overlooked. 

Suppose  the  scheme  should  fail.  Suppose 
that  at  any  time  a nation  should  withdraw? 
Have  they  prepared  for  the  worst  that  iniglu 
j happen?  The  prndi  nt  inaehinist  in  eonstruct* 
ing  a boiler  prepares  for  the  greatest  pressure  it 
may  have  to  bear,  not  the  normal.  The  ship- 
builder in  constructing  his  vessel  prepares  for 
■ the  roughest  weather  that  may  be  encountered, 
not  for  the  calm,  unruffled  .sea.  Hut  in  this 
tinaneial  sea,  suppose  a shock  should  come  or  a 
j storm  should  arise?  Suppose  tliat  one  of  the 
I nations  should  withdraw  from  the  agreement 
' at  a critical  time  when  it  was  absolutely  iieces 
sary  that  the  agreeinLiU  should  be  intact; 
Would  not  France  do  it  if  possible  to  cripple 
I Gennanv?  Or  England  tlie  United  Stales?  Sup- 
pose that  one  of  the  props  should  be  knocked 
I from  under  the  platform,  what  then?  .\h. 
business  men, — “Htware  the  falling  ruins.” 
i What  would  lie  the  result?  They  have  not  sug- 
gested that;  they  have  forgotten  that  storms  as 
well  as  pleasant  weather  occasionally  visit  the 
earth.  They  have  not  shown  3'ou  both  sides 
of  the  medal. 

The  great  Napoleon  was  soundly  sleeping 
after  a long  and  W’car3'  march,  when  he  was 
awakened  bj*  one  olhis  officers  with  utws  of  a 
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victory  by  one  of  his  generals,  and  exclaimed: 
“Don’t  disturb  me  with  accounts  of  victories: 
but  should  a defeat  occur,  then  let  me  know  at 
once.”  N’ietories  are  not  dangerous,  hut  a de- 
Icat  ma_v  endanger  the  safety  of  a nation.  Ah, 
3*es,  gentlemen  of  the  jur^’,  should  a defeat 
occur.  It  is  impossible  to  take  nations  into  the 
laboratorv' and  experiment  with  them.  You 
cannot  put  them  under  a glass  and  watch  their 
movements.  You  must  take  them  as  they  are. 
Not  ideally  ])crfect,  nor  ideally  depraved:  but 
terriblv,  selfishly  human.  And  if  a quarrel 
arose  between  the  European  powers,  that 
nation  which  had  the  largest  gold  reserve  would 
be  the  first  to  smash  the  bi-metallic  agreement. 
The  others  would  be  plunged  upon  a silver 
basis,  and  that  change  in  the  standard  of  values 
would  at  once  precipitate  them  into  the  ab^-ss 
of  broken  credit,  falling  markets,  commercial 
panic  and  general  distress.  And  3'ou  all  know 
what  even  the  smallest  commercial  panic  means. 
You  all  know  that  when  the  slightest  suspicion 
is  uttered  against  the  stabilit\*  of  a bank,  how 
the  depositors  throng  to  the  teller’s  window  to 
withdraw  their  funds.  And  you  also  know 
that  this  very  “run”  has  had  the  effect  of  ruin- 
ing banks  that  otherwise  might  have  safeh’ 
ridden  the  storm.  .\nd  you  also  know  that 
some  slight  cause,  acting  on  the  fears  and  im- 
aginations of  men,  will  overthrow  the  fi- 
nancial structure  of  a nation  in  a fewjweeks.  per- 
haps da^'S,  prostrating  the  proudest  houses  and 
spreading  ruin  far  around.  And  this  would  be 
the  inevitable  result  should  bi-metallism  fail, 
the  probable  result  if  it  even  should  be  adopted. 

TO  BRIEFLY  SL'MMAKIiiE  OUR  POSITION. 

\Ve  stand  for  the  present  sj-stem  of  gold  for 
tlie  standard,  with  silver  used  to  to  the  greatest 
possible  limit  commensurate  with  good  finan- 
cial policy'.  \Yc  have  further  proved: 

1.  That  there  is  no  need  for  a change  from 
the  ])resent  .s\-stem. 

2.  That  there  is  no  scarcity  of  money. 

3.  That  prices  have  fallen  from  purely'  eco- 
nomic and  natural  causes. 

4.  That  even  if  these  facts  were  not  true,  it 
has  not  been  proven  that  bi-metallism  would  rem- 
edv  them. 

5.  That  the  Afflrmative  advocate  a financial 
revolution  unnecessary  and  dangerous. 

0.  That  Four  Nations  could  not  accomplish 
the  end  to  be  attained. 

7.  That  they  could  not  control  the  commer- 
cial price  of  silver. 

8.  That  if  they  did  control  it,  it  would  work 


hardship  to  cverv’  wage-earner  in  the  world  by 
increasing  the  metal  price  of  all  articles  made  of 
silver  44^2  per  cent. 

9.  That  it  would  present  the  silver  men  of 
this  countrv  alone,  at  tlic  present  rate  of  pur- 
chase. with  20  million  dollars  annually,  be- 
sides coining  their  moiiev  in  unlimited  fjuaiititie> 
free  of  charge  at  tlie  taxqmyerV  exp<  n>e. 

10.  Tha t the  four  iritioi)'-  woul  1 be  reduced 
to  a silver  basis. 

11.  That  re-coinage  of  the  present  money  of 
every  country  but  France  would  necessarilv 
follow,  tlius  involving  an  oulhn'  of  countless 

i millions  of  money  and  untold  inconvenience, 
j 12.  That  finallv,  if  the  scheme  should  fail, 
commercial  ruin  would  follow,  unprecedented  in 
history. 

(lentlemcn  of  the  Jury,  we  have  outlined  ou 
case  as  fully  as  our  limited  time  would  permit. 
You  will  agree  that  our  pri»speritv  is  nearl  v all 
that  might  be  dc‘-irid.  That  our  tinaneial  poliev 
is  on  a sure  foundation.  That  there  is  no  ne* 
cessity  for  a change.  That  if  a change  as  has 
been  advocated  to-night  should  becontomplatcil 
it  would  be  attended  with  uncertainty,  and 
probabl\%  great  dangers. 

Can  you  decide  to  alj.imlou  a certainty  for  an 
uncertainty?  (jentlcnicii,  if  there  i^  a «loulu  in 
3’our  minds  as  to  the  necessity,  practical.»ilit\’. 
and  absolute  success  of  the  scheme,  we  believe 
\*ou  will,  as  pruilent  men  of  business. — realizing 
the  incalculable  interests  at  stake,— decide  not  to 
advocate  this  tremend  nts  midcrtaking  contem- 
plated l)v  the  .Affirm  itive  of  this  ])ropositimi. 

\Yc  letive  the  case  in  \*our  h.inds. 

EKKATA. 

Page  305,  line  32, — fi»r  “woiihl  be  desired” 
read  “could  be  devised.” 

Page  307.  line  27. — ior  “Russia's”  read 
“Austria's.” 

Page  308,  line  11,  column  1. — after  “German 
I financier”  read  “Otto  Arcndt." 

! Page  359,  third  line,  after  “to  silver  using 
countries”  should  read  “have  grown  27  per 
cent,  to  gold  using  countries  02  per  cent.” 

I Page  359.  column  2.  Table  2.  F.  .Vustria 
should  read  .Australia. 

I The  renowned  Konev  Concert  Company  will 
give  a concert  at  Library  Hall  on  .Monday.  Feb. 

I 20.  under  the  auspices  of  the  IL  \V.  Hoat  Clul>. 
The  comjinny  contains  excellent  artists,  and  the 
performance  will  be  well  \\a»rth  bearing.  He- 
sides,  evcr3’'  student  should  be  willing  to  assist 
the  Boat  Club. 


THE^GIS. 


DUNNING  & SUMNER. 


^^^;T11)E>TS  will  please  take  notice! 

' that  the  only 

I3ry  Goods  and  Carpet  House 

Advertising  in  the  AEGIS  is  the 

NEW  YORK  STORE. 

NEW  and"  SECONdViAND 

Sclio  .1  Books,  Miscellaneous  Books,  1 ablets,  - l!lus’'^Peiis 

Lh  .V  Books  Theological  Books,  I a[>er,  » ' 

icientiHc  Books.  Hare  Books.  Envelopes.  C>\si V 

oc  .LXuEG-E  boo:k:  stoir^e, 


QUESTION  FOR  OUR  NEXTi  SQR 

SEMI-PUBLIC I ^-r-.  -r^c- 

• • C3-T?,0C:E]K/IIE3,SE].^  TDS 

KE  SOLVED  that  the  cheese  knife  is  mite-ier 

thar  the  marking  Pot.  |^RUITS  />tND  y EGETABLES^ 

Fit  it  in  War;  first  in  Peace;  and  first  class 

Groceries  at  CORRV  BROS’.  ^ 03  NORTH  PICKNEV  STREET.__ 

LEWIS  BROS,  H.  LANSING. 

DRiliS* MEDICINES  * TOILET  ARTICLES*  Third  Ward  Meat  Market. ' 

Stationery,  Ps^'^omery,  Cigars,  etc  willi.amson  ST..  . - - madis^on.  \vi 

Cor.  State  and  Gilman  Streets.  ADVERTISING 

i.  BftNY  LAW  SCHOOL  , 

EmWI.M  1S31.  Xo  to  Spruce  St 

& VERY  one  in  need  of  information  on  the  -sub- 
ippt  of  advertisinct  will  do  well  to  obtain  a 


RUITS 


y^ND  y 


EGETABLES 


V.OU  sc  one  year.  Three  full  terms  required. 
T'^vr  begin  September,  January,  and  Marcli. 

Enti  ance  at  any  term.  Full  corps  ot  instructors 
and  ccturci's. 

Deg  ee  of  L.  L.  li.  coiirerred.  Fall  term  ol  1^92  | 
begi  IS  September.  .\ddress  the  Dean  or  Sec*  | 
rcta  y,  Albany,  N.\  . 

PROF.  SEVERANCE'S 

r ^n^oinsrc3-  school 

Meets  Every  Thursday  Night. 


hi  ject  of  advertisint;  will  <io  well  to  obtain  a 
copy  of  “Hook  for  Advertisers,”  308  pages,  price 
one  dollar.  Mailed,  postage  paid,  on  receipt  of 
price.  Contains  a careful  compilation  from  tlie 
American  Newspaper  Directory  of  all  tlie  best  pa- 
pers and  clas.s  journals;  (rives  the  circulation  rat- 
in*'  of  every  one,  and  a gcod  deal  of  information 
abouu  rates  and  other  matters  pertaininu  to  the 
business  of  ailvertising.  Address  ROWELL’S 
ADVERTISING  BFREAr,  10  Spruce  St.,  N.  Y. 


JFo  IPIE€MIEM^ 

Ready-Made  Clothing,  Gents’  Furnishing 
Goods,  Hats,  Caps,  Etc. 

4i6  SIm  - - naaisou,  Ui*. 


HESS  eSc  SCHHITZ. 

LherY,  Bearding,  and  Sale  Stable 

COR*  OF  tTAlE  ANPCU  Man  tlRKhTS-,  Tf.LEPIIONE  NO.  53 

A ^ Co*o|>»r*»nve  rrofceiur  in  rwry  rify 

Vi  XxXl  X Xlr  villNfTH  i>i(  ilie  Am<'ric«D  C'outitieui.  For 

jm riiculniB  tulJri-««, 


—At  Moseley  Bookstore,  19  Pinckney  Street  stu- 
dents will  find  all  tlie  text-books  used  in  the  Uni- 
versity, togrther  with  a full  assortment  of  sta- 
tionary, note  books,  etc  Old  books  taken  in  ex- 
change, OP  cash  paid  for  them  Please  make  our 
store  a lounging  place  All  are  welcome. 


jmmcuiniB  t»uun««,  1 — ' A 1 — ' Tx  T T — ' CD 

Awer,  College  oi  Arts  and  Sciences^  Buffalo, N.  y|  i.N 


091MH1.S,  C AHH1.A(;K  a 1 

nxvniss. 

Order  look  at  Park  ilokl,  end  Oflice 
Xo.  12  N.  IV'  istcT,  Street,  Telcplwme  No.  7. 

Fare — Passer  • and  Trunk,  25  cts.  li.  Jfif’fekson.  Pu 


UL  KINGSTOX  & CO.,  j 

Commercial.  'nib-as,  Carriage  and  Baggage  Line.  i 

HeAdijiiarter-*  Ht  j O ll«‘.tl«*yitHro*H  arM}.' *‘lor«.  corii^  r uT  Main  St  1 
anil  Mojiooh  Ave.  All  nrilcrs  |*roiuiilly  alCvuUoil  to.  Far©  25  C4?ot*'  ' 
to  any  part  o{  lh  » t :y. 

nnTDC  nn  month  ©an  hemadew 

Oi  'J  UU  1 Z3U.UU  for  na  Cersoua  preft-rre.!  who  | 

can  furnifch  a hora©  and  give  iholr  whole  tin©  lo  the  biiainpas 
fpar©  monujit*  m»y  le  piGfltnl  ly  employed  alao.  A few  vaenneie  , 
D toviia  and  cities.  B.  F.JOllNl-CN  & t O.,  2000  Main  St.,  Rich  I 
mond,  Va.  I 


1 IE  CHICAGO  AND 


includes 


R A I LWA  Y. 

valed  facilities  for  transit  between 
rtant  oil ies  and  towns  in  Illinois, 
nsin,  North  and  South  Dakota,  Neb- 
’yoming. 

service  is  carefully  adjusted  to  meet 
lents  of  through  and  local  travel, and 


Fast  Yestibiilcii  Trains 

— -or 

Dining  Cars,  Sleeping  Cai-.s  nml  Day  Coaches, 

Runrfrjr  Solid  Petween  rhirBco  and 

ST.  PAUL  Ml.NNE.M’OLlvS. 

COU.NCIL  HLUFFS,  OMAHA, 
denser,  & rORTLA.XD.  ORE. 

PGLLffiilN  & WAGP.E-R  SLMpERT 
Chicae'o  to  San  Fransisco 

WITHOUT  CHA.NGB 

Frae  ReGlinirig  Chair  Gars~ 

CHICAGO  TO 

DENVER  Axu  PORTLAND,  ORE. 

Via  CotKcii  Bii'ips  andO^LABA, 

For  lime  of  trains,  tickets  and  all  informatioD,  apply 
lo  Station  Aff ms  cf  ti  e CLkcfo  & NnihAVtflciDlR 
B,  cr  to  the  GfEeTa*!  FaffiEgcr  Agent,  at  Chicago, 

Vk.  H,  NiVMIAKjJ,  Al.  MUllMAN,  Vi,  A.  TI3EALL 

IkNii.ii.,  , 

‘ » I . • . j 4 / I « 


ITS  CAUSES  AND  CURE. 

scientifically  treated  by  an  aurest  of  world-wide 
reputation.  Deafnes.s  eradicated  and  entirely 
cured,  of  from  20  to  30  years’  standing,  after  all 
other  treatments  have  failed.  How  Mie  difllculty 
is  reaclisd  and  the  muse  removed  fully  explained 
in  circulars,  witn  allidavits  and  testimonials  of 
cure  from  prominent  people  mailed. 

Dr.  A.  FONTAINE,  Tacoma,  Wash. 

STUDENTS,  ATTENTION!! 

The  Chiengo,  Milwaukee  & St.  Paul  Railway 
owns  and  operates  GlOO  miles  of  road  in  North- 
ern Illinois,  Wisconsin,  Iowa.  Minnesota.  South 
and  North  Dakota,  Alis.*:ouri  and  Northern 
Miehiga  n. 

For  tickets,  lime  tables,  freight  rates  and  in- 
formation generally,  apply  to  any  agent  of  the 
Chicago,  Milwaukee  &:  St.  Paul  Railway,  or 
coupon  agents  of  other  railways. 

Geo.  H.  llEAFFonn, 

G.  P.  & T.  A.,  Chicago,  111. 

IJLLINOISCENTRAU  RAILROAD 


For  Sale. 

Tlie  Illinois  Central  Railroad  Company  are  of- 
fering lands  at  so  low  a price  that  it  seems  absurd 
to  tell  what  they  are  cap.able  of  pro*lucing,  yet  it 
are  yeilding  from  $300  to  $500 
! fact  that  the  crops  from]  apple  orchards 
j per  acre.  Do  you  want  the  same  chance  to  make? 

I You  can  have  it  by  going  inte  this  country  and 
buying  .some  of  the  same  lands  from  the  Illinois 
Central  Railroad  Company. 

, Most  of  tlie  lands  offered  for  sale  by  tlie  Illin- 
ois Central  Railroad  Company  can  be  made  to 
] producethe  same  results,  Tlicy  lie  along  the  line 
, of  this  railroad  at  a distanec  of  fi  om  3 to  15 
miles,  and  the  country  is  traversed  by  many 
other  railroads,  f bus  affording  every  facility  for 
transportotion  of  early  fruits  and  vegetables  to 
any  market  that  may  be  selected,  fruit  exp-ess 
trams  being  i un  daily  to  Chicago.  St  Louis  and 
other  points- 

Sheep  raising  is  as  profitable  on  the  hill  lands 
there.as  in  any  place  in  Ohio- 

Abdress  or  call  upon 
E.  P,  Skene. 

7S  Michigan  Av.  Chicago.  Com. 
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